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Unemployment  Resumption  cf  public  vvorks ,  elimination  of  undue  costs  and 

Plans  -iVxopted        illegal  combinations  in  tiie  building  industry ,  reduction  of  man- 
ufacturing, wholesale  a.nd  retail  prices  to  the  level  of  replace- 
ment values  and  the  mobilization  of  communities  to  assist  the  jobless,  constitute 
the  cl'iief  features  of  the  emergency  relief  measures  adopted  September  30  by  the 
National  Unemployment  Congress.     Congress  waS  called  upon  to  pass  at  once  the  ap- 
propriation providing  Federalaid  for  state  highv/ay  construction  on  the  fifty-fifty 
basis.    The  approval  oftiie  report,  which  was  made  up  of  the  recommendations  of  all 
the  emergencyrelief  committees  except  those  on  mining,  transportation  and  shipping, 
virtually  brought  the  first  phase  of  the  conference  to  aclose,  and  adjounament  was 
taken  until  October  10.     (Press  of  Oct.  1.) 


Tax  Bill  In  an  extended  speech  c^ttacking  the  tax  bill,  Senator 

SiiruTions,  ranking  Democra.tic  member  of  tlie  Senate  Finance  Com- 
mittee, September  30  charged  that  the  ravioiou  proposed  wassolely  in  behalf  of  tlie 
corporations  and  those  tax-payers  whose  net  incomes  exceeded  $66,000  a  year.  Sen- 
ator McCumber  replied  in  defense  of   the  Republican  measure.     Sen?.tor  Srnoot  present-, 
ed' his  plan  for  a  manufacturers'   sales  tax  of  3  per  cent,  estimated  to  yield 
s?l, 000, 000, 000  in  revenue,  and  read  a  statement  explai-ning  its  provisions.  (Press 
of  Oct.  Ij 


Tax  Bill  Referring  to  the  amendments  introduced  in  the  Senate  rev- 

Amendments  enue  bill,  The  V/ashington  Postsays  in  an  editorial  to-day: 

"Running  true  toform,  the  agricultural  'bloc'  vi/hile  advocating 
the  elimination  of  transportation  taxes  and  such  other  changes  as appear  of  advan- 
tage to  tlie  interests  of  their  section,  join  in  the  movement  to  oppose  repeal  of 
the  capital  stock  tax  and  to  cut  out  the  s>2,000  exemption  allowed  corporations. 
Thus  the  sectional  issue  is  raised  to  some  extent,  though  it  is  not  likely  to  en- 
dcinger  passage  of  the  bUl." 


Tariff  Bill 


Senator  Penrose  announced  September  30  that  hearings  on  the 
tariff  bill  will  be  resumed  November  1,  the  agriculturcJ.  schedule 
to  be  taken  up  first.     (Press  of  Oct,::l,> 
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Sec'Gion  <i» 


Agricultural 
Bloc 


"J'.!ucii}iac  bceri  said  of  the  alleged  power  of  the  'agricultural 
bloc'   in  the  Senate ,wViich  is  a  sorx  of  third  party  composed  of 
Senators  of  either  party  coming  from  the  farming  districts  and  who 
presumabl;.'  have  th^  balance  of  pcv;er  so  as  to  be  able  to  force 
through  legislation  favored  by  the  agricultural  interests,  While 
there  have  been  many  threats  of  such  action,  nothing  has  yet  tran."- 
pired  to  give  them  force.     It  is  now  suggested  that  it  will  be  in- 
voked for  the  purpose  of  retaining  the  excess  profits  tax  and  tl^.e 
retention  of  the  high  brackets  on  large  incomies.    Laying  aside  the 
controversy  in  regard  to  large  incomes,  the  fam-^.ing  elenent  does 
not  seem  to  understand  the  economic  absurdity  of  t;ie  excess  profit.? 
tax.     All  that  they  seen  to  grasp  is  that  if  a  profit  exceeds  a 
certain  fixed  percentage  the  rest  should  go  to  the  public  xreasury. 
If  it  could  be  made  to  stop  right  there  their  theory  might  be 
tenable,  but  no  statute  law  can  prevent  passing  that  tax  on  to  t>ie 
consumer,  and  in  the  end  the  farmer  himself  will  pr.y  t}:e  most  of 
it,  because  there  are  more  ofhim."    (l^.  Y.  Commercial,  Sept,  30.) 


Agricultural 
Indus trv 


Referring  to  questions  before  the  conference  in  Ch.icago  Sep- 
tember  29  and  30  c?J.led  by  the  Illinois  Manufacturers  Association, 
Hoard's  Dair^"man  for  September  30  says  in  aii  editorial.:  "It  seems 
to  us  that  one  of  the  thin2;s  that  should  be  brouj^ht  out  at  this 
conference  is  thefactthat  the  greatest  of  all  iniusti-ie^,  agricul- 


ture 


ca:inot  be  upon      prewR.r  \:>r,<=i^9: 


or  below,  and  other  industries 
remain  on  a  basis  of  150  to  nearl'^  200  xjer  cent  above  tlie  r)rev/ar 
basis  and  expectto  ha-e  norna.1  conditions.    No  such  thing  is  pos- 


ible.     ^-11  other  indu 


parable  to  agrlculxure  before  we 


must  be  brought  to  aprice  level  com- 
c cjn  e X e c T.  t ime s  to  be  n o rmal . ' ' 


Cheese 
Marketing 


"A  feelin,?!  of  tlie  necessity  for  clieese  men  to  get  together, 
stand  togetlier,  and  if  need  be,  1 5-ght  together,  has  been  smoulder- 
ing in  thebrea.sts  of  the  repre3enta.tives  of  clieese  manufacturers 
and  dealers  since  the  temporary  organization  of  the  Na-tional 
Cheese  Association  in  Ohica^o  at  the  Fatioiial  fairy  Show  of  1920. 
The  officers  of  the  temporary  association  n-^^ve  arranged  to  holda 
meeting  at  the  National  Dairy  Show,  St.  Paul,  October  12."  (I^ew 
York  Produce  Preview  and  American  Cre.^mery,  Sept.  28.) 


Condensed 
i^ilk  Market 


■fje  have  come  to  a  tiiue  in  the  development  of  the  cheese  indus- 
try in  V/isconsin  which  makes  it  highly  desirable  for  tne  cheese 
factories  of  the  state  to  federate  inxo  groups  that  they  may  con- 
trol the  marketing  of  their  own  product.     There  j.s. 10 thing  revolu- 
tionary in  thiSc     It  is  only  f ollov/ingou.t  v/>iat  everv  manufacturer 

througliout  the  '^nited  States  does  and  finds  a  profitable  pr.^cbj.ce, 
+■ 


If  it 


ness 


j.a  o.ie  rigl'it  principle  for  conducting  a  mairuf actur: ng  bu:5i- 
mi^'-  isn't  it  the  ri;Tht  ^rinciole  for  the  dairy  farmers  to 


adopt  in  their  business?"     (Hoard*  s  jJairyman  for  S^^pt^  30  c) 

A  boom  for  the  sale  of  condensed  m.ilk  in  France  rnd  most  Euro- 
pean countries  is  expected  owing  to  the  prolonged  drought,  accord- 
ing to  I^Iarseillc-s  correspondence  to  Fhiladcl^ohia  Coirimercie.1  kuseum. 
(Press  of  Oct.  1,) 
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Cotton  Finance  The  Journal  of  Commerce  for  September  30  says:     '*An  organiza- 

Plan  tion  v/hich  Ydll  solve  the  problem  of  warehousing  of  staple  crops, 

commodities  and  ravmaterials  ^  and  at  the  same  time  provide  better 
facilities  for  financing  them,  has  been  evolved  in  the  plan  of  the 
Independent  Warehouses,  Inc.  ^  witii  fourteen  storage  v/arehouses  in 
New  York  City,  large  plants  in  the  tv/o  centers  of  the  cotton  belt, 
Augusta,  Oa. ,  and  f^oanol:e  Rapids,  "K.  C.,  and  negotiations  in  the 
final  stages  for  the  extension  of  its  services  to  Galveston, 
Dallas,  Atlanta  and  i'Jew  Orleans,  as  well  as  in  tlie  cotton  mill  sec 
tions  of  South  Carolina  and  Eastern  Tennessee.     Fifty- two  ware- 
houses are  also  maintained  in  Cuba  for  the  handling  of  sugar  and 
others  h  ^/e  been  establishedin  the^ominican  Republic,  .     The  Inde-- 
pendent  "^'^'arehouse  plan  its  founded  upon  the  dem-aiid  of  banks  that  if 
a  loan  is  made  with  crops  or  comi'nodit ies  as  collateral  that  this 
collateral  be  held  bya  disinterested  party  " 

In  a  lengthy  editorial  on  the  county  agent's  work,  Pennsylvania 
Farmer  for  October  1  says:  "Dr.  True's  definition  (quoted  in  the 
editorial  from  Weekly  News  Letter  for  August  31 )  should  set  at 
rest  the  minds  tliat  have  been  exercised  and  fearful  on  this  point. 
It  points  out  clearly  that  county    agents  may  aid  and  advise  farm- 
ers in  their  cooperative  enterprises,  especiall]/"  those  organized 
for  better  andeconomical  methods  of  marketing  the  products  of  the 
farm.    Farm  bureau  meitbers  are  clearly  v/ithin  their  right  in  ask- 
ing the  county  agent  for  assistance  alongtL'ese  lines.    V/ith  the 
prestige  which  farmers  have  attained  we  do  not  believe  that  the 
reactionaries  in  Congress  will  be  able  to  change  the  law  so  as  to 
limit  orcurtail  the  work  of  the  county  agents  in  this  direction," 

The  -international  Harvester  Company  announces  a  further  reduc- 
tion in  prices  ranging  from  10  to  15  per  cent,  effective  Ocxober 
1,  on  practically  all  lines  of  farm  implements.     (Press  of  Se;^t. 
30,) 

reight  Rates    1,      Increased  and  more  profitable  production  of  California  veget- 
ables is  assured  by  the  decrease  in  freight  rates,  just  ordered 
by  the  Interstate  Coijamerce  Commission,   according  to  a  San  Fran- 
cisco dispatch    to  the  press  of  September  30^     The  recent  reduc- 
tions on  freight  ra'-es  to  the  East  aredue,  it  is  understood,  to 
the  probability  that  steamship  interests  will  try  to  capture  the 
entire  fruit  traffic  between  California  and  the  East, 

2,      "Perishable  fruit  and  vegetables  groYin  on  the  Pacific  coast  are 
now  carried  at-c}\?aper  freight  rates.    This  means  that  tiiese  west- 
ern products  are  coming  into  eastern  markets  at  cheaper  transport- 
ation costs,  tlius  competing  with  eastern  perishables  that  mu  st-  be 
moved  at  prevailing  high  freight  costs.     If  freiglit  rates  are  to 
be  cut,  the  cut  should  be  general,  otherv/ise  one  section  will  ad- 
vantage at  the  expense  of  other  sections."     (-American  Agricultur- 
ist, Oct.  1.) 

on      "'Special  freight-rate  concessions  are  necessary  if  Alaskan 

producers  of  paper  and  pulp  are  to  be  enabled  to  live  up  to  prom- 
ises for  future  Pacific  Coast  developments,*  says  the  American 
Paper  and  Pulp  Association  in  abulletin  to  members  of  the  associ- 
ation."    (Phila.  Ledger,  Sept.  30.) 
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rain  Marketing 


G 


Grain  Growers,  Inc.,  v/ill  place  forty  organizers  in  the 
field  to  sign  up  faririers,     A  on^^-year  voluntary  pool  plan  will  be 
adopted  in  place  of  the  five-year  pool  originally  proposed  by  the 
owers,     (Iviinneapolis  dispatch  to  prass  of  Sept,  30.) 


gram  g 


Live-Stock 
ark e ting 


The  Farmers*  Livestock  Selling  Agency,  established  six  v/eeks 
aso.  has  met  vilth  unexpected  success.    The  new  s.gency  at  the  end 


of  tlie  first  month  \vas  handling  close  to  20  per  cent  of  all  stock 
received,     (5t,  Paul  d.ispatch  to  press  of  Sept.  30,) 


Prices 


A  statement  entitled  "A  Farmer's  S-jrvey  of  Prices",  in  Hoard's 
Dairyman  for  September  30,  says:  "The  recent  survey  made  by  the 
farm  bureaus  of  tlie  United  States  to  reflect  the  opinions  of  farm- 
ers has  brought  out  maiiy  items  of  interest,  particularly  in  show- 
ing tlie  difference  between  the  prices  received  for  products  and 
the  prices  fai^mers  are  compelled  to  pay."    The  -statement  incor- 
porates a  roDort  from  the  Jefferson  Countv,  '^'''^isoE.sin ,  farm  bureau, 
as  one  indicating  specifically  wherethe  present  difficulty  lies. 
This  report  says  in  part 
cutter,  too  much  wiieat,  corn  and  oa.ts 
er,  a  manure  spreader, 

of  flour,  or  a  ton  of  coal  as  compared,  with  prev/ar  years.  This 
point  wa.£  brousiht  out  at  everv  one  cf  thel2  tomisiiip  conferences 
v/hich  were  recently  held  by  the  Jefferson  County  farm  bureau." 


'"itta>:es  too  much  milk,  clieese  and 

1.. 


to  purchase  a  wagon,  a  bind- 
rod  of  fence,  a  suitcf  clothes,  a.  sack 


Tarif'f 
Ccmmission 


Referring  to  the  announcement  m.ade  recently  that  steps  have 
been  taken  by  the  Treasury  Department  toward  gathering  production 
costs  and  otherdata  from  American  manufacturers  for  the  useof  tlie 
Senate  Finance  Committee  in  frajningad  valorem  duties  in  the  tariff 
law,  Trie  Journal  cf  Comrr.erce  for  September  30  ssys  editorially: 
"Tliis  is  precisely  the  work  that  has  been  supposed  by  an  unobser- 
vant public  to  have  been  intrusted  by  law  to  the  Tariff  Commis- 
sion which  has  been  m.aintained  at  large  expense  for  years  past... 
Clearly  the  Tariff  Commission  is  *  out  of  business'  so  far  as  real, 
influence  is  concerned,,." 


Wage 

Comparison! 


rlo :/ 


.0  farm  wages  compa.re  v;ith  railroad  v;ages?    iit  o.xe  pres- 
ent tiiTiS  the  ?.verage  of  all  classes  of  rail  labor  is  G1.5  cents  an 
hour.    IvI,  0,  Lorenz,  statistician  of  tiie  Interstate  Commerce  Com- 
mission, e^tiiiiates  that  the  rate  paid  farm  labor  in  the  cereal 
section  is  25  cents  ei;  hour.    He  estimates  tiiat  if  tlie  same  aver- 
age wage  were  paid  m.aji  lab  or  in  the  production  of  wheat  as  is  paid 
on  the  railroads  the  cost  per  bushel  would  increase  35.5  cents, 
lir,  Lorenz  estimates  that  if  the  average  railroad  wage  were  paid 
corn  growers,  the  maxi  labor  increase  v/ould  amount  to  23,7  cents  a 
bushel.     Inasmuch  as  the  greater  part  of  railroad  la.bor  requires 
no  more  skill,  intelligence  or  vigor  than  does  farm  work,  it  fol- 


lows thai 
of  liigli 


he 


railroad  wage  is  one  of  the  contributing  causes 


f  reii 


bts,"        (ianerican  Agriculturist,  Oct.  1.) 


Wool 


Enough  encouragement  has  been  had  to  warrant  continuance  of  the 
wool  auctions  abroad  on  quite  a  liberal  scale.     All  recent  sales 
in  England  and  Australia  have  sho^m  active  bidding,  most  marked 
for  the  finer  varieties  of  wool.     (Press  of  Sept.  30.) 
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Department  of  In  an  editorial  entitled  "Government  Promoting  Cooperation," 

Agriculture  Pride  Current-Grain  Reporter  for  September  28  says;  "Cooperation, 

as  the  farmers  understand  it  to-day,  is  essentially  a  modified 
form  of  collectivism.    As  a  system  collectivism  aims  to  abolish 
the  competitive  system  for  making  exciianges  of  commodities.  Farm- 
er cooperation,  as  it  is  called,  is  the  collectivist  attack  on 
the  local  unitsin  trade.    Practically,  it  is  an  attempt  to  revive 
the  guild  social isia  of  tliel-Iiddle  Ages,  v/^ien  each  trade  ^as  orgain- 
i29d  as  an  economic  and  industrial  entity,  setting  its  ovm  inter- 
ests against  all  other  interests  of  the  social  or[^anism,    ^he  fact 
that  guild  socialism,  after  prevailing  for  a  long  period  of  time 
in  a  comparatively  simple  organization  of  society,  gradually  dis- 
appeared as  modern  civilization  developed  is  the  best  evidence 
that  it  was  found  inefficient,  inexpedient  and  stood  in  txie  way  of 
progress,..    But  the  Department  of  Agriculture  has  taken  up  this 
exploded  theory  of  guild  socialism  and  calling  it  cooperation  has 
begun  to  exploit  it  as  a  cure-all  for  the  business  deficiencies 
the  Department  finds  in  the  agridultural  class;  and  has  begun  a 
concerted  movement  to  organize  the  farmers,  or  to  encourage  tiiem 
to  organize,  into  collectivist  guilds,  ultimately  to  separate  the 
farms  as  a  part,  or  factor  of  society  from  the  producers  and  distri- 
butors of  the  to-ivns  v/hose  interests  are  assumed,  and  virtually .  so 
declared  by  the  Department,  to  be  antagonistic  to  those  of  the 
farm-ers.    So  in  the  newly  orgsmized  division  of  economics  of  the 

Department,  Lloyd  S,  Tenny  has  been  designated  as  assistant  to 
the  chief  for  the  purpose  of  taking  charge  of  this  work...  And 
presently  we  shall  see  the  Department  exploiting  guild  socialism 
as  a  Government  policy  for  the  economic  organization  of  the  farm- 
ing class  of  this  country*" 


Section  4, 
MARKET  QUOIATIOllS. 

Farm  Products  ^ept.  30:-  Chicago  December  v/heat  lower  at  §1.20  5/8;  December 

corn  lower  at  49  5/80,  Large  arrivals  wheat  expected  from  North- 
west in  few  days.  Canadian  crop  expected  to  besmaller  than  offi- 
cial estimates,  Export  demand  very  slow.  Country  offerings  more 
liberal, 

Chicago  potato  market  slightly  stronger.    Eastern  potato  mar- 
kets weal:;  demand  slow;  supplies  heavy.    Shipping  poiiits  prices 
continue  to  decline. 

New  York  Baldwin  A  2  l/2  apples  steady  at  shipping  points  at 
§6  per  bbl. 

Hay  markets  steady  under  limiteddemand.    No,  1  Timothy  031.50 
New  York;  ^24  Chicago.    Feed  market  weak  under  heavy  production 
and  light  demand. 

Butter  markets  unchanged.  Cheese  markets  steady, 
Chicago  hog  m-arket  active,  bulk  of  sales  v6.50  to  s>8,25  Medium 
and  good  beef  steers  unchanged  at  s)5,75  to  09.35,    Fat  lar-ibs  un- 
changed at  s^7,25  to  $8,85,  (Preppxed  by  Bur.  of  Lxkts,  ^  Crop  Est,) 

Industrials  and  Sept,  30:  Average  closing  price  20  industrials  71, C8,  as  com- 
^^ailroads  pared  with  84.00  corresponding  day  1920;   average  closing  price  20 

railroad  stocks  74.17,  as  compared  with  82,76.     (Press  of  Oct.  1) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 


Vol.  Ill,  no,  2 


Section  1 , 


October  3  ,  1921. 


Economic  Factors 
in  Unemployment 
to  be  Studied 

arrive  at  a  permanent 
Press ,  Oct.  3  . ) 


Study  of  the  economic  factors  responsible  for  recurring 
business  depression,  with  consequent  variation  in  the  numbers 
of  workers  ,  is  to  be  undertaken  this  week  by  the  subcommittees 
of  the  National  Conference  on  Unemployment  in  an  effort  to 
policy  for  the  prevention  of  involuntary  idleness,  (Assoc. 


Farm  Credit  Until  further  notice  the  War  Finance  Corporation  has 

R-ates  .        fixed  a  rate  of  five  and  one-half  per  cent  to  banks,  bankers 

or  trust  companies  on  all  advances  under  Section  24  ,  having 
a  maturity  of  not  exceeding  six  months,  and  carrying  no  renewal  privilege.  This 
rate  will  also  apply  on  advances  knovm  as  feeder  loans  to  cattle  loan  companies 
maturing  within  six  months  and  carrying  no  renev/al  privilege.    The  rate  on  other  ad 
vances  to  cattle  loan  companies  to  be  six  per  cent.     ("W.F.C.  statement,  Oct.  1.) 


New  Farm  Arjiouncement  of  a  general  offering  of  Federal  Farm  Loan 

Loan  Issue  bonds  totaling  §60,000,000  was  made  October  1  by  the  Treasury 

Department.    The  issue  v/ill  bear  5  per  cent  from  October  3. 

(Press  of  Oct.  2 . ) 


Grain  Trading  in  "bids  and  offers      generally  knoY/n  as  privi- 

Trading  leges  or  "puts  and  calls,"  has  ceased  in  Chicago  and  in  the 

leading  markets  of  the  United  States ,  under  agreement  among 
the  different  exchanges,  although  the  Capper-Tincher  bill  v/hich  taxes  the  sale  or 
purchase  of  privileges  ,  or  puts  and  calls  ,  at  20  cents  a  bushel  is  not  effective 
until  December  24.    Puts  and  calls  are  legal  in  Canada,  and  are  traded  in  moderately 
#^at  Winnipeg.    There  has  been  discussion  among  the  trade  in  Chicago  as  to  the  advis- 
ability of  placing  orders  in  the  future  in  the  Winnipeg  market.     (Press  of  Oct.  3.) 


F  0 reign 
Trade 


(Press  of  Oct.  3.  ) 


That  American  exporters  should  prrsecute  foreign  trade 
campaigns,  was  the  belief  expressed  October  2  by  Dr.  Julius 
Klein,  Director,  Bureau  of  Foreign  axid  Domestic  Commerce. 
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Section  2, 

Agricultural  1.         Referring  to  bills  delayed  in  Congress  and  the  .  probable 

Bloc  effect  upon  the  proposed  adjournment  of  Congress  on  November 

10,  The  YiTashington  Post  to-day  says:     "Meanwhile  in  an  effort, 
a  part  of  whose  object  is  to  help  break  the  legislative  log- 
jam, the  agricultural  group  in  Congress,  through  their  spokes- 
men, have  come  forward  through  confidential  channels  v/ith  an 
interesting  and  significant  overture.    The  suggestion,  tenta- 
tively put  out,  and  as  yet  scarcely  more  than  a  suggestion,  is, 
in  effect,  that  in  this  crisis  at  the  Capitol  the  agricultural 
group  in  both  Senate  and  House  ,  as  a  group  ,  get  behind  the 
administration's  legislative  program  and  vigorously  push  it  to 
a  successful  termination." 

2.  The  New  York  Times  to-day  says:     "Although  the  House  will 
resume  its  continuous  sessions  October  3  ,  after  a  recess  of  six 
weeks,  the  situation  existing  in  the  Senate,  unable  to  speedily 
pass  the  Tax  bill  and  other  measures  because  of  the  opposition 
of  the  farmer  group,  will  compel  the  Representatives  to  play  a 
waiting  game  until  the  Senate  has  acted  upon  the  Revenue  bill. 
This  changed  political  condition — the  formation  of  a  powerful 
legislative  group  for  the  first  time  in  an  American  Congress — 
has  destroyed  old-time  leadership.    At  present  the  Republican 
leaders  in  the  Senate  cannot  control.    They  are  controlled  by 
the  group  which  is  insisting  upon  legislation  intended  to  bene- 
fit the  farmer,  and  thus  far  has  obtained  every  demand.  In 
fact,  all  legislation  of  importance  passed  in  this  session  has 
been  that  favored  by  the  group  ,  numbering  twenty-two  Senators 
and  about  100  members  of  the  House.    The  strength  of  this  group 

is  seen  again  in  the  pending  tax  bill  The  group  is  causing 

the  Administration  great  concern  " 

3.  In  its  review  of  business  and  trade  conditions,  The  Price 
Current-Grain  Reporter  for  September  28  says  of  the  "Agricul- 
tural Bloc":     "This  group  now  holds  the  balance  of  power  in 
the  Senate  and  is  prepared  to  wreck  any  legislation  however 
desirable  in  itself  which  the  farrr^ers'  lobby  does  not  approve, 
and  is  a  distinct  menace  to  the  business  of  the  nation.  Under 
the  leadership  of  Kenyon  of  Ic-.va,  this  band  of  22  Republicans, 
Democrats  and  neutt?rs  is  already  dictating  tax  policies  even  to 
Penrose  and  his  Finance  Cr^nmittee ,  and  threatens  if  need  be 
even  to  dethrone  Mr,  Lod-^-o  from  the  party  leaudorship.  The 
failure  of  tlie  Ponrose  ccijiiittee  to  live  up  to  the  party  pledge, 
to  repeal  the  oyooDs  profits  taxes  on  January  1,  1021,  is  at- 
tributed to  the  Bloc's  influence,  as  certaialy  all  th.e  vicious 
class  legislation  of  the  past  months  v/as  due  to  its  activity. 

To  that  list  of  bad  measures  the  Bloc  proposes  to  add  amend- 
ments to  the  tax  revision  as  follov/s:    Enactment  of  a  coopera- 
tive marketing  bill;  an  increase  in  the  limit  of  loans  by 
Federal  farm  loan  banks  from  $10,000  to  $25,000;  provision  for 
...  .    the  appointment  of  a  representative  of  agriculture  on  the 
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Farm  Organiza- 
tions Attacked 


Financing 
Exports 


Foreign  Trade 


Federal  Reserve  Board;  enactment  of  some  rural  credit  system 

to  enable  farmers  to  obtain  short  time  loans   Indeed,  the 

Bloc  has  already  assumed  the  function  of  the  tail  which  wagged 
the  dog  and  is  v/agging  it." 

Benjamin  C.  Marsh,  executive  secretary  of  the  People's  Re- 
construction League,  in  Hew  York  September  29  charged  that  the 
National  Grange,  American  Farm  Bureau  Federation  and  National 
Farmers'  Union  had  memberships  comprised  chiefly  of  business 
men,  who  were  engaged  in  "making  it  easier  pickings  for  the 
Wall  Street  gamblers."    He  asserted  that  farmers  in  the  North- 
west Y/ere  determined  to  end  investment  banker  control  of  the 
Government  and  international  relations;  to  obtain  public  ov/ner- 
ship  of  the  railroads,  and  to  make  those  who  profited  from  the 
war  pay  the  cost.     (V/ash.  Star,  Sept.  29.) 

"Hov;  We  are  Helping  Exports"  is  the  title  of  an  article  by 
Eugene  Meyer,  Jr.,  in  October  issue  of  The  Nation's  Business. 
In  this  the  author  outlines  in  detail  the  operation  of  the  Yifar 
Finance  Corporation  in  financing  the  exportation  of  American 
products.    The  article  incorporates  a  table  showing  in  summarj'" 
form  the  status  of  the  business  of  the  corporation  up  to  August 
26.    On  that  date  advances  approved  totaled  ^33,600,369,77; 
under  negotiation,  §33,475,000. 

1.        0,  P.  Austin,  statistician,  National  City  Bank,  New  York, 
presents  a  reviev/  of  business  adjustment  and  foreign  trade  in 
The  Magazine  of  Wall  Street  for  October  1,    The  article  says 
in  par-t:     "The  two  great  causes  of  the  tremendous  fall  in  our 
foreign  trade  in  1921  are,  it  seems  to  me,  first,  the  decreased 
purchasing  power  of  the  nations  to  which  we  have  been  accus- 
tomed to  sell  our  products,  and,  second,  the  fact  that  the 
reduction  in  prices  for  which  we  have  been  clamoring  has  actu- 
ally occurred  and  that  therefore  the  fall  in  the  figures  of 
value  is  much  greater  than  the  reduction  in  quantities.  The 
decreased  buying  pov/er  of  the  foreign  world  is  probably  greater 

than  we  realize  The  big  fall  off  in  the  importing  power  of 

the  world  occurs  primarily  in  Europe,  whose  imports  in  normal 
times  formed  over  three-fourths  of  those  of  the  entire  v;orld 

exclusive  of  the  United  States  Europe,  muc?i  as  she  needs 

our  v;heat  and  m.eats  and  cotton  and  copper  and  mineral  oils  and 
partly  manufactured  materials,  has  been  able  in  the  first  seven 
months  ending  v/ith  July,  1921,  to  take  only  $1,473,000,000 
worth  of  our  exported  mercliandise  ,  as  against  §2,692,000,000 
in  the  same  months  of  1920,  and  §3,078,000,000  in  the  corres- 
ponding period  of  1919,  and  was  able  to  send  us  out  of  her 
products,  chiefly  manufactures,  only  §433,000,000  worth  of 
merchandise,  as  against  §785,000,000  in  the  corresponding 
period  of  1920." 
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tions  Attacked  construction  League,  in  Hew  York  September  29  charged  that  the 

National  Grange,  American  Farm  Bureau  Federation  and  National 
Farmers'  Union  had  memberships  comprised  chiefly  of  business 
men,  v/ho  were  engaged  in  "making  it  easier  pickings  for  the 
Wall  Street  gamblers."    He  asserted  that  farmers  in  the  North- 
west Y/ere  determined  to  end  investment  banker  control  of  the 
Government  and  international  relations;  to  obtain  public  ov/ner- 
ship  of  tlie  railroads,  and  to  make  those  who  profited  from  the 
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Exports  Eugene  Meyer,  Jr.,  in  October  issue  of  The  Nation's  Business. 

In  this  the  author  outlines  in  detail  the  operation  of  the  War 
Finance  Corporation  in  finajicing  the  exportation  of  American 
products.    The  article  incorporates  a  table  sliowing  in  summary 
form  the  status  of  the  business  of  the  corporation  up  to  August 
25.     On  that  date  advances  approved  totaled  $33  ,600  ,369 ,77; 
under  negotiation,  §33,475,000. 

Foreign  Trade         1,        0,  P.  Austin,  statistician.  National  City  Bank,  New  York, 

presents  a  review  of  business  adjustment  and  foreign  trade  in 
The  Magazine  of  Wall  Street  for  October  1.    The  article  says 
in  part:     ^The  tv/o  great  causes  of  the  tremendous  fall  in  our 
foreign  trade  in  1921  are,  it  seems  to  me,  first,  the  decreased 
purchasing  pov/er  of  the  nations  to  which  we  have  been  accus- 
tomed to  sell  our  products,  and,  second,  the  fact  that  the 
reduction  in  prices  for  which  we  have  been  clamoring  has  actu- 
ally occurred  and  that  therefore  the  fall  in  the  figures  of 
value  is  much  greater  than  the  reduction  in  quantities.  The 
decreased  buying  power  of  the  foreign  world  is  probably  greater 

than  we  realize  The  big  fall  off  in  the  ijnporting  pov;er  of 

the  world  occurs  primarily  in  Europe,  whose  imports  in  normal 
times  formed  over  three-fourths  of  those  of  the  entire  v/orld 

exclusive  of  the  United  States  Europe,  much  as  she  needs 

our  v/heat  and  m.eats  and  cotton  ar.d  copper  and  mineral  oils  and 
partly  manufactured  materials,  has  been  able  in  the  first  seven 
months  ending  with  July,  1921,  to  take  only  §1,473,000,000 
v7orth  of  our  exported  merchandise,  as  against  §2,692,000,000 
in  the  same  months  of  1920,  and  §3,078,000,000  in  the  corres- 
ponding period  of  1919,  and  was  able  to  send  us  out  of  her 
products,  chiefly  manufactures,  only  §433,000,000  worth  of 
merchandise,  as  against  §785,000,000  in  the  corresponding 
period  of  1920," 
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Foreign  Trade 
(Cont'd) 


Grain  Trading 


Packer  Workers 
to  Vote  on  Strike 


Potato  Marketing 


Prices 


An  association  for  the  marketing  of  farm  products  in  Latin 
America  has  been  formed,  v/ith  headquarters  in  Des  Moines,  it 
was  announced  October  2  by  the  Des  Moines  Chamber  of  Commerce, 
which  fostered  the  project.     Seven  thousand  breeders  have  sig- 
nified their  intention  of  cooperating  with  the  new  organiza- 
tion in  facilitating  the  shipment  of  their  products  to  Mexico 
and  the  establislunent  of  a  permanent  terminal  at  Mexico  City. 
(Press  of  Oct.  3.) 

Court  action  lias  been  started  by  the  Minneapolis  Chamber 
of  Commerce  to  test  the  validity  of  the  state  railroad  and 
warehouse  commission's  order,  effective  October  1,  designed  to 
detect  grain  deals  in  violation  of  the  state  lav/  prohibiting 
gambling  in  grain  futures.    The  commission's  order  v/as  drawn 
under  the  terms  of  a  law  passed  by  tlie  last  legislature,  which 
permits  legitimate  hedging,  but  makes  illegal  all  sales  of 
grain  options  in  v/hich  actual  delivery  or  receipt  of  grain  is 
not  contemplated.     (Press  of  Oct.  2.) 

The  "Big  Five"  packers  and  the  organized  stock  yard  em- 
ployees are  drawing  their  battle  lines  tight  in  anticipation 
of  the  outcome  of  the  strike  vote  to  be  taken  by  the  men 
October  8  on  the  "open  sliop"  decree  of  the  packers.    The  situ- 
ation arises  out  of  the  recent  announcement  of  the  packers 
that  they  wHl  no  longer  deal  with  union  representatives  on 
matters  of  wages  and  working  conditions.    Packing  employees 
throughout  the  country  number  200,000.     (Press  of  Oct.  3.) 

Within  the  next  week  New  Jersey  potato  farmers  who  are 
organized  on  a  cooperative  basis  v/ill  take  steps  to  arrange 
for  a  §500,000  loan  for  financing  next  year's  crop  of  New 
Jersey  potatoes.     It  is  estimated  that  this  loan  will  place  on 
a  basis  of  commercial  efficiency  over  60  per  cent  of  the  potato 
grov/ers  of  the  New  Jersey  district.     (Press  of  Oct.  3.) 

An  editorial  in  Farm  Life  for  October  says:  "Secretary 
Wallace  believes  that  prices  of  commodities  should  be  on  a 
permanently  higher  basis  -  say,  for  instance,  sixty  per  cent 
above  the  prewar  normal.     It  is  not  so  clear  hov;  he  hopes  to 
influence  the  range  of  coirmodity  values.    We  doubt  if  it  caji 
be  done,  permanently,  either  through  the  passage  of  laws  or 
the  pressure  of  administrative  measures.     It  is  certain  that  • 
the  efforts  of  the  price  fixers  have  not  often  been  successful. 

Unexpected  steadiness  of  values  through  a  low  industrial 
period  would  indicate  that  in  the  near  future,  when  business 
settles  .  into  normalcy,  prices  will  be  good  and  trade  v/ill 
flourish.     If  v/e  can  have  dollar  v/heat  in  a  year  like  tiiis  it 
ought  not  to  be  too  much  to  expect  dollar  and  a  half  wh^at  in 
tiie  future,  v/ith  corresponding  values  in  other  farm  products." 
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MARKET  QUOTATIONS . 

Products  During:  the  v/eek  endint:;  Sat.,  Oct.  1,  wheat  and  corn  prices 

declined  to  new  low  points  on  crop.     Chicago  Dec,  wheat  closed  at 
$1.17  3/8;  Chicago  D'fec  .  corn  closed  at  49  1/8.     Cash  wheat  mar- 
kets were  about  4^5  higher  than  the  future;  cash  corn  about  10 
lower.     Sentiment  v/as  generally  bearish  except  on  one  day  when 
oversold  condition  resulted  in  a  rush  to  cover  during  v/inich  wlieat 
prices  gained  rapidly  only  to  lose  again  next  day. 

Hog  prices  gained  from  100  to  200  during  week;  better  grades 
of  steers  gained  250  to  500;  sheep  and  lamb  prices  were  generally 
steady.    Lower  grades  of  hogs  and  steers  declined  frcm  150  to  350, 
Fresh  meat  prices  at  eastern  markets  were  generally  downward. 

Potato  prices  during  week  declined  at  shipping  points  and 
consuming  markets.    N.  Y.  Round  Whites  closed  at  Si. 75  per  100 
lbs.,  f.o.b.    Apple  markets  were  dull  but  prices  closed  at  the 
general  raaige  of  previous  week.    N.  Y.  Baldv/ins  brought  $6  per 
bbl.,  f.o.b.,  and  §5.50  to  §7  in  M.  Y.  City.    Chicago  prices 
from  about  $1  higher  for  Greenings. 

Butter  markets  during  v;eek  were  firm  on  top  grades  but  under- 
grades  sold  at  irregular  prices.    Kinety-tY/o  score  in  N.  Y. 
brought  44  l/20.     Several  shipments  of  Danish  stock  arrived,  some 
lots  bringing  460  in  N.  Y.     Cheese  markets  were  steady  with  a 
fair  amount  of  trading.    Twins  at  Y/is.  points  closed  at  19  5/B0. 

On  Sat . ,  Oct .  1 .  wheat  prices  registered  a  sharp  decline 
under  heavy  selling  pressure.     Corn  broke  under  hedging  sales. 
Corn  receipts  more  liberal  and  cash  markets  weaker. 

Hogs  gained  10  to  150  under  active  demand.    Better  grades  of 
steers  also  gained  slightly.    Sheep  and  lambs  steady. 

Potato  m-arkets  wesik;  prices  at  shipping  points  continued  to 
decline.    Apple  prices  steady  to  higher.     Shipments  continued 
heavy.     Other  fruits  and  vegetables  in  liberal  supply  v;ith  prices 
slightly  lov/er  in  many  markets,  especially  in  East. 

Hay  prices  were  steady  under  continued  limited  supply.  Feed 
prices  v/eaker  under  increased,  production. 

Butter  prices  gained  one-half  cent  in  four  large  markets, 
closing  at  44  l/20  for  92  score  in  K .  Y.    Cheese  trading  v/as 
active  v;ith  prices  steady,     (prepared  by  Bur.  of  LIkts.oc  Crop  Est.; 

Oct.  1:     Average  closing  price  20  industrials,  71.68,  as  com- 
pared with  84,50  corresponding  day  1920;  average  closing  price 
20  railroad  stocks,  74.58,  as  compared  with  84.28.     (V/all  St. 
Jour. ,  Oct  3. ) 


"The  Kational  Board  of  F?.rm  Organizations  is  very  much  op- 
posed to  the  proposal  of  the  Congressional  reorganization  com- 
mittee to  have  the  Bureau  of  I.iarkets  and  Forest  Service  tak:en 
away  from  the  Department  of  Agriculture."  (Ohio  Farmer,  Oct.  1.) 
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UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus .  
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Unenpl  oyraGnt 
Conference 


The  pronouncement  of  the  llationp.1  Conference  on  Unemploy- 
ment that  xhe  solution  of  the  unemployment  problem  depends 
Pronouncem.ent       largely  upon  local  communit  ie  s  ,  led  to  a  personal  appeal  by 

President  Harding  October  3,  in  v/hich  he  calls  upon  governors 
and  mayors  of  the  nation  to  take  the  steps  recommended  by  the  conference.  The 
President  stated  that  in  order  to  bring  about  unity  of  action  a  go\^ernmental  agency 
is  to  be  established  in  Washington  through  77hich  action  can  be  prcmiOted.     It  is 
intended  that  this  agency  v/ill  be  a  sort  of  central  employment  office,     (Press  of 
Oct.  4.) 


Federal  High-  To  help  relieve  the  unemployment  situa.tion,  an  effort  is 

v/a.y  Program  being  me.de  to  have  the  conferees  representing  the  House  and 

Senate  on  tha  Federal  aid  road  bill  increase  the  appropriation 
to  $150,000,000.    The  bill  as  passed  by  the  House  carried  an  appropriation  of 
$100,000,000.    The  Senate  cux  tnis  appropriation  to  ^^75 ,000,000.     (PresS  of  Oct  3.) 


Tariff  Legis-  Published  reports  that  tlie  administi-ation  or  Republican 

lation  leaders  in  Congress  planned  to  ebandon  or  unnecessarily  delay 

enactment  of  the  permanent  tariff  bill  were  form-ally  denied 

October  3  hy  Senator  Penrose,  chairman  of  the  Senate  Finance  Committee,  (Assoc. 

Press ,  Oct.  4. ) 


Cotton  Fore-  The  Philadelphia  Public  Led^^^er  to-day  says:     "One  of  the 

cast  Arouses         most  rapid  and  exciting  movements  of  the  spectacular  sessions 
Market  on  the  l^ew  York  Cotton  Exchange  occurred  October  3  with  the 

publication  of  the  Government's  crop  reports,  making  the  Sep- 
tember forecast  6,537,000  bales,  about  ha3  f  of  production  last  year  and  only  42.2 
per  cent  of  normal.    The  market  was  overwhelmed  v/ith  selling  orders.  December 
contracts,  which  rose  approximately  §6.50  to  §21.05,  a.  new  high  record  for  the 
season,  on  the  sharp  early  upturn,  slumped  to  §20,  and  active  months  generally  were 
marked  dovm  for  net  losses  of  30  to  65  points.    Almost  as  quickly  as  it  came,  the 
rush  of  liquidation  subsided  and  the  market  became  steadier  on  trade  buying,  with 
recoveries  in  the  later  trading.     In  brokerage  houses  crowds  of  traders  were  lined 
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up  in  front  of  the  Cotton  Sxchar.gG,  The  Government  report  was  only  slightly  abovo 
the  average  of  the  private  reports  recently  issued." 


Grain' 
Marketing: 


The  grain  world  is  now  witnessing  the  almost  complete  col- 
lapse of  the  cooperative  movement  of  farmers  to  market  their  ov/n 
grain,  Joseph  D.  Griffin,  President  of  the  Ghica.go  Board  of  Trade, 


told  the  Nation?J.  Grain  Dealers '  Association  in  convention  a.t  Chicago,  October  3. 
"The' leaders  in  this  movem^ent  are  in  retreat , "  Mr.  Griffin  said.     "Despite  their 
inexperience  and  utter  lack  of  marketing  knowledge  they  have  been  exposed  as  pay- 


ing themselves  enormous  salaries'.    The  farms 


ar 


lea.rned  that  the  glo^ving  prcrrdses 


made  to  enlist  his  financial  support  are  Impcssible  of  performance.    Without  the 
farmer's  money  to  be  supplied  in  abundant  plenty  this  plan  was  foreordained  to 
failure,  and  thus  we  are  now  witnessing  the  almost  complete  collapse  of  this  em- 
bryonic monopoly."    Ivluch  legislation  has  recently  been  advanced,  Mr.  Griffin  said, 
"v/hich  was  nothing  less  than  a  bold  attempt  to  destroy  the  present  highly  competi- 
tive marketing  system  and  substitute  in  its  stead 
trol...."     (Press  of  Oct.  4 J 


a  species  of  monopolistic 


;on- 


Section 


Agricultural 
Balance 


Agricultural 
Inquiry  Comment 


An  editorial  entitled  "Ea3.ancing  Our  Agriculture"  in 
Wcilaces'  Farmer  for  SepteEiber  30  says:     ""ifi/l'iat  we  want  is  a 
balanced  agriculture,  am  agriculture  v/hich  is  not  being  con- 
stantly unsettled  first  by  an  over-production  of  corn  and  then 
by  an  overproduction  of  hogs.    Of  course  v/e  can't  do  much  to 
control  old  Mother  Nature.    But  we  can,  when  tliere  is  a  huge 
surplus  of  corn  one  year,  reduce  the  acreage  slightly  the  yea^r 
f  ollov/ing. . , , .    A  balanced  agriculture,  in  the  long  run,  is  to 
the  interest  of  both  landlord  a:id  tenant  and  of  both  stock 
feeder  and  corii  grower,,...    We  need  a  careful  survey  of  the 
corn  belt  to  determ.ine  just  Y/hat  a  balanced  agriculture  is,  just 
about  how  man^.^  acres  of  corn  v/e  should  put  in  in  the  spring  a.nd 
about  how  many  cattle  and  hogs  we  should"  fatten.    The  consumers 
of  the  United  States  v/ill  eventually  compel  the  farm.ers  to  odopt 
a  balanced  e.griculture  if  they  do  not  organize  for  this  purpose 
themselves . " 

In  a  lengthy  review  of  the  recently  issued  findiiigs  of  the 
Congressional  Joint  Commission  of  Agricultural  Inquiry,  as  pre- 
sented by  Chairman  Anderson,  The  Comiiiercial  and  Finexicial  Chron- 


icle for  October  1  say: 


"On  the  streno;th  of  the  facts  and 


tlieories  in  this  statement,  newspaper  accounts  tell  us,  the  com- 
mission is  'about  to  recomiuend  to  Congress  remedial  legisla.tion, 
having  found  th.at  the  temporary  farmers'  tariff  has  done  little 
to  better  tho  condition  of  the  farmers  of  the  country.'  With- 
out stopping  to  inquire  into  the  accuracy  of  these  cost  propor- 
tions, or  the  pertinency  of  these  conclusions,  may  we  not  ask 
in  all  seriousness  j  ^^lat  is  there  here  upon  wliich  to  base  really 
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helpful  legislation?    Is  not  this  statement,  taken  as  a  whole, 
tantamount  to  saying  that  if  'business*  could  be  organized  into 
one  stupendous  whole,  its  parts  functioning  with  clock-like 
regulaj^ity^  then  the  whole  of  consumption  could  not  only  be 
supplied  adequately,  but  costs,  v/ages  and  prices  could  be  ade- 
quately predetermined?" 

An  editorial  entitled  "Holding  Corn"  in  YJ"allaces '  Farmer 
for  September  30  says:     "With  the  prospective  nev/  corn  price  at 
less  than  30  cents  a  bushel ,  thousands  of  our  readers  are  con- 
sidering the  advisability  of  holding  their  corn  for  a  year  or 
more  in  order  to  get  something  like  a  fair  price  for  it.  Those 
who  are  financially  able  to  do  so,  will  in  most  cases  be  doing 
the  \7ise  thing  by  holding  their  corn,  holding  it  a  year,  two 
years  or  even  three  years  ,  if  they  have  the  storage  room  and 
the  financial  ability  to  do  so.    Eventually  com  which  is  held 
in  this  way  will  almost  inevitably  pay  good  interest  on  the 
money  tied  up  as  well  as  all  storage  charges ,    It  is  a  good 
thing  from  the  standpoint  of  the  nation  and  the  world  as  a 
whole  that  a  large  part  of  this  corn  surplus  be  held  over  on 
the  farms.    Even  though  farmers  gave  their  corn  away,  Europe 
would  not  want  so  very  much  more  than  she  is  getting  now,  for 
the  reason  that  the  railroad  and  shipping  charges  amount  to  so 

much  more  than  the  original  value  of  the  corn  itself  Corn 

belt  agriculture  should  be  organized  this  v/inter  for  the  hold- 
ing of  a  considerable  part  of  the  1921  crop  and  for  reducing 
the  acreage  of  the  1922  crop.    The  slogan  for  the  spring  should 
be,  'More  Glover,  Less  Corn,  More  Money'," 

Opposition  to  the  proposed  tax  of  90  per  cent  on  American 
war  material  re imported  into  this  country  has  been  expressed 
by  the  American  Faxm  Bureau  Federation,  v/hich  said  that  adop- 
tion of  the  tax  would  prevent  its  members  and  those  of  other 
farmer  organizations  from  taking  advantage  of  low  prices  on 
necessary  agricultural  equipment  offered  by  importers.  Creat 
quantities  of  American  farm  machinery  and  building  material .  >iar7e 
been  offered  to  the  federation  at  50  per  cent  the  v/holesale 
price  in  this  country,  it  is  stated.     (Press  of  Oct.  4.) 

The  total  proceeds  of  the  International  Fur  Exchange  auc- 
tion at  St.  Louis,  which  closed  October  1,  were  approximated  at 
^2,850,000,  or  an  increase  of  ^p500,000  over  the  appraised  value 
of  the  furs  last  February.    An  average  gain  of  all  furs  was 
approximated  at  30  per  cent,     (Jour.  of  Commerce,  Oct.  3.) 

1,         Referring  to  the  National  Conference  on  Unemployment,  The 
Wall  Street  Journal  October  3  says  in  an  editorial:  "Washington 
may  as  well  be  told  now  as  next  Christmas  that  there  is  no  sum- 
mary cure  for  unemployment.    There  is  only  a  relatively  slow 
cure.    This  is  increased  production,  out  of  the  surplus  of 
which,  and  out  of  that  alone,  new  employment  can  be  found  
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ihere  is  no  cure  whatever  which  does  not  involve  cooperation  by 
the  patient.  He  must  change  his  habits.  He  must  quit  lyD.ng  to 
himself  about  his  standard  of  liviiig   And  our  public  de- 

partments must  quit  encouraging  hin:  to  lie.    The  Department  cf 

Labor  must  revire  its  cost  of  living  figures  to  date   It 

fixes  its  ov;n  prices  for  estimating  living  costs  by  corres- 
pondence; and  some  of  them  are  months  oj.d  The  British 

Ministry  of  La.bor  ha3  been  issuing  figures  on  the  cost  of  livir.r, 
upon  7/hioh  ;7a.g3s  and  salaries  in  Great  Britain  have  been  offi- 
ciaJLly  fixed,     Selfridge's  department  store  shows  in  the  London 

Times  by  its  om  figures,  rhich  anybody  can  test,  that  the 

price-f  ixixig  Lfu.i^jtry  of  Labor  issues  a  table  of  the  cost  or 
living  77h:ich  ie  21  p'-^r  'ient  too  hig!i,,,..I'o  not  o';.r  cvrn  deport- 
ment at  VJashington  doing  exactly  the  same  thing;'' 

Referring  to  the  sane  conference,  The  Commercial  and 
Financial  Ghronicle  for  October  1  sa/s:     "Let  us  all  observe 
the  truth,  and  not  try  to  give  :t  other  hues  by  looking  through 
sqr.int mg  eyelids.    '.Ye  are  inevitably  brought  back,  in  every 
stricbly  tr"Jthful  exaniaation,  to  tiie  same  x-^oint:    men  are  idle, 
to  a,  very  large  proportion  out  of  iliS  whole  unemployed  ,  because 
they  refuse  emplc^nnont.    For  observe  that  the  thing  is  pro- 
gressive and  curuu.latlve  in  operstiou  ciiJ  result.    The  obstinate 
v/no  demand  tlie  calit)  of  a  so-cal:'.]  sa  'r.merican.'  standard  cf  living 
and  will  not  even  temporarily  take  bre^/1  ,  not  orxT.y  reduce  pro- 
duction by  the  amount  their  ovm  real  and  hearty  labor  m.ight  add 
to  it,  but  prevent  obhei's  i  rom  v/o:'ki!^.g, , . .  .  Scantiness  of  labor 
h.inder£  a.gr  icuitu.r.:..i.  x  ^'-'^^-'-^^'^^'i^^^i  ^--^'^  contributes  to  high  food 
prices,  scant  i. tie 3  s  o-"  ra"/  rQatei-ial.s  hindero  the  Laa.nuf  actur  ing 

processG?-  irji-:]i  aarry  those  alorg  to  a  finish;  and  so  all 

along,,,.  .„  '";Gn."er 5no33  like  that  no'jv  in  \Yashington  may  be  useful 
to  illvm.i:ia.\-.3  and  enforce  economic  truths,  but  are  not  likely 
to  evulve  aa3*  -prescriptions'  v'hich  can  be  'put  u^)'  and  'taken.' 

"TvYo  ^-ears  with  a  Farmer  Government"  is  the  title  of  an 
article  in  Rural  Nev;  Yorke-:'  for  O'jto^er  1  wh.ich  reviews  in  detc.i 
the  rvle  of  fa-.-Tiier  goverimiont  ir  Ontario,  Canada.    The  laivs  of 
special  interest  to  larnerj  tnat  hare  b^.en  passed  under  this 
administration  include  a  da?ry  standardr  aot ,  which  will  make  it 
compulsory  that  mij.k  at  cheese  faotoi/ieo  be  pa.id  for  on  its 
butter-fat  content  provision  ha^!  been  made  f'jr  the  roi* ores- 
tat  ion  of  waste  land  and  for  the  extension  of  hyJr o -eliiictii.c 
po7;er  into  rural  districts.    Another  act,  v/hich  is  meoiing  Y/ith 
grov/ing  approval,  gives  municipalities  the  op-''-i-j:-L  of  t?.x"ing. 
buildings  at  a  lower  rate  than  land,  thi'.s  enc  vura,;^lug  irar^rcve- 
ment.     In  an  administrative  capacity,  the  gcvern-.venc  has  been 
investigating  the  manner  in  v/hich  timber  limits  cf  the  province 
have  been  wasted  through  graft  and  corruption;  and  will  recover 
much  of  the  money  out  of  wjich  the  province  '^as  cheated  in  the 
past.    The  article  says:     "There  is  one  weakness  in  the  adminis- 
tration, however,  that  is  serious  -  their  union  v/ith  labor.  The 
administration  is  fortunate  in  labor's  representation  in  the 
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cahir.o-t  -  tv;o  saiie,  clea^ — thinking  men.     It  is  not  go  fortunate 
in  the  labor  follov/ing  in  the  House  and  the  dcmcnii  for  auto- 
cratic legislation,  such  as  a  corrpulsory  eight-Pioui"  clay,  and  an 
impossible  standard  of  v/orkmen's  conp'^nsation ,  are  a  con^tariw 
source  of  annoyance  to  the  goverrjiaont.'' 


Section  3, 


Department  02"  Corojoroial  axid  Financial  Chronicle  for  October  1,.  under  the 

Agriculture  title.  "B oc ret ary  Wallace  on  purposes  of  Bj.ll  Regulating  Packing 

Industry  -  ICzxonsion  of  Foreign  "Aarkct;:!,"  ruotoo  entire,  T/ith 
occasional  nciiaent,  Secretary  Y/allace's  address  befcre  the  con- 
vent don  of  the  Institute  of  /vniorican  Ivi3at  Packers  at  Chicago  on 
Auruf.t  9.     It  also  gives  the  full  text  of  the  meat  pacl'jers  con- 
trol bill. 


Section  4- 
K^^iCET  QUOT/a'IOKS. 

Fam  Products  Oct.  3:    YJheat  prices  gained  slightly  under  a  more  active 

buying  movement.    Cash  premiums  were  v/^ll-ma'intained  Vvith  r.'-^d 
7/inv,ars  in  demand.    Chicago  December  T;heat  closed  -^z  §1.18  3/8, 
Corn  prices  s-jayed  ^jithin  narro\7  limits,  Chicago  December  corn 
closir'g  at  49  5/8,  a  slight  gain  for  the  dar-. 

Hors  opened  at  an  advance  01  from  10  to  ZOf.,  the  bulk  of 
sales  ranging  §6,60  to  98,35.     Cattlr  prices  woro  firm  to  higher, 
good  steers  ranging  ^5^85  to  $3.0.    fat  shsop  .and  Isiubs  were  also 
firm,  fat  lambs  rang.ing  $7.25  tc  $9, 

Pobatoos  showed  littl^.  cha3.ig3  from  recent  dullness.  Ship- 
ments continue  heavy.    Eastern  RC'.vnd  Whites,  sa,cl:f^d,  rc.ns^d 
§1.65  to  $1,80  at  Kei7  York;  Northern  stock  in  carlcts  ranged 
01,90  to  82  at  Chicago.    Baldwin  apples  gaiiied  sli^Vitly  at  ship- 
ping points,  clc'jirg  at  {S.So. 

Bntuor  advanced  one-half  cent,  closing  at  45^^  at  Hew  York, 
and  4-^>-?;0  a.t  Chicago.    Cheese  prices  also  r.li;i:htiy  fii-TDOr. 

Hay  demand  remains  very  iDjjited,  and  light  reoofpts  mair.- 
tain  prices.  Feed  marJ.et  is  weak,  (prepared  by  Bar,  of  lakts, 
&,  Crop  Zzz . ) 

Ir.^.Uf:tria?t3  and  Oct.  3:    Average  closing  price  20  industriras  ,  71,61,  as 

Railroads  compared  with  83,27  corresponding  day  1920;  average  closing 

p  V  ice  20  r  a  ''J.  r  0  ad  s  1 0  0  k s  ,  74.38,  as  c  cmp  ar  ed  with  34.30. 

(Wall  St.  Jour.,  Oct.  4.) 
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Loss  Through  Losses  in  earnings  of  workers  throughout  the  country  during, 

Unemployment  the  last  fiscal  year  due  to  involuntary  idleness  wore  put  at  more 

than  §6,500,000,000  in  an  estimate  prepared  October  4  by  economic 
experts  of  the  national  Conieronce  on  Unempl oyraent .    This  estimate,  it  was  explainer', 
covered  the  loss  in  wages  because  of  unemployment  of  all  the  jobless  in  the  country 
from  July,  1920,  to  Aug.  15,  1921,  and  was  based  on  an  approx jjnation  of  normal  pay 
levels  rather  than  on  the  scales  at  the  peal:  of  high  v/ages.     (press  of  Oct,  5.) 


Woods  Head  of  Col.  Arthur  Woods,  formerly  police  commissioner  of  Nev/  York, 

Employment  will  head  the  central  agency  to  be  established  in  Washington  by 

Agency  the  National  Conference  on  Unemployment  to  coordinate  emergency 

relief  of  the  workless  v/age-earners  throughout  the  country. 

(Press  of  Oct.  5.) 


Grain  Men  Score  "Afiddlemen  meeting  in  Chicago  in  the  Grain  Dealers'  IJationsl 

Farm  Sales  Body      Association  voted  October  4  to  continue  their  fight  against  the 

farmers'  coopei-'ative  grain-marketing  movement.    They  indorsed  the 
campaign  conducted  by  their  special  Executive  Committee,  headed  by  R,  I.  Mansfield, 
of  Chicago,  and  ordered  it  to  continue  its  work  for  the  next  year,    Mr,  Mansfield 
reported  the  committee  had  functioned  so  well  that  'the  emergency  situation  has  been 
met  successfully.    Our  opponents  are  not  functioning  and  are  meeting  with  very  little 
response  in  their  campaign,'    Vigorous  wa.rning  v/as  given  the  grain  men  by  Mr.  Mans- 
field that  the  work  must  be  carried  on  for  their  ovm  preservation.     'Failure  to  fol- 
low up  this  7/ork  so  well  begun,'  he  declared,  ''will  result  in  a  flood  of  adverse 
legislation,  in  nev;  and  more  visionary  marketing  schemes  and,  finally,  in  the  con- 
centration of  the  great  bulk  of  the  grain  business  in  the  United  States  in  the  hands 
of  a  few  powerful  interests.'     In  presenting  the  report  of  the  association's  Legis- 
lative Committee,  A.  E.  Reynolds,  of  Cra'.vf  ordsville ,  Ind . ,  said:     'We  have  few  mors 
glaring  instates  of  the  unwarranted  practices  of  professional  paid  lobbyists  than  is 
jpresented  by  the  lobby  maintained  by  the  farm  interests  at  Washington  during  the  last 
Vear.'"    (Press  of  Oct.  5.) 


War  Finance  Nearly  §100,000,000  in  loans  now  has  been  approved  by  the 

Corporation  War  Finance  Corporation  to  assist  exporters,  bankers,  farmers 

Loans  and  manufacturers  5.n  moving  abroad  food,  cotton  macliinery  and 

minerals,  it  was  stated  October  4  at  the  office  of  the  Vifar 
Finance  Corporation.    Credits  actually  set  up  total  §50,000,000,  but  negotiations  for 
the  remainder  are  virtually  complete,  and  the  credits  will  be  placed  on  the  books 


1 


Vol.  Ill,  no.  4. 


-  2  - 


October  5  ,  1921. 


vrithir.  a  fe"^  days.    Loans  totaling  more  tlian  (^21,000,000  aave  been  authorized  sinco 
/|^pxe:.ibsr  1  on  ivheat ,  cotton,  tobacco  and  canned  fruits  and  vegetables.  Applica- 
tions for  loans  under  the  new  and  broader  pollers  of  the  corporation,  intended  to  8ls- 
sist  in  domestic  fijiancing  of  coramodities  as  well  as  for  export,  are  flooding  tlie 
corporation.      (Press  of  Oct,  5.) 


Section  2. 


Agricultural                   The  outline  of  a  progrsm  for  agriculture  was  prepared  for  the 
Prograa                  American  Farm  Bureau  Federation  by  Chairman  Anderson  of  the  Con- 
gressional Joint  Commission  of  Agricultural  Inquiry,    It  is  pub- 
lished in  A,F.3,F,  Weekly  I\'ev:s  Letter  No,  39  aiid  says  in  part: 
"A  program  for  the  future  development  of  agriculture  must  have  for 
its  basis  sound,  accurate  and  current  agricultural  statistics. 
The  statistics  now  avr.ile-ble  are  neither  sufficiently  accurate, 
comprehensive  nor  current.    There  should  be  an  expansion  of  the 
statistical  divisions  of  the  Department  of  Agriculture,  particu- 
larly along  lines  of  the  procurement  cf  live  stock  statistics  

With  the  developm.ent  of  agricultural  statistics  there  should  also 
be  a  further  standardization  of  agricultural  products  and  contain- 
ers „    The  affirmative  recognition  of  the  farmer  to  organize  his 
selling  power  and  to  combine  for  the  purpose  of  assorting,  grading, 
marketing  and  processing  his  product,  is  essential  to  the  growth 
of  economic  farm  organizations.    Such  a  program  would  provide  for 
legislation  which  will  give  the  farmer  just  as  good  credit  facili- 
ties as  31V/  one  has,  and  facilities  adapted  to  his  turnover  and 
his  ability  to  pay  from  the  returns  of  the  farm  Such  a  pro- 
gram must  look  to  the  esta-blisiiment  of  price  levels  representing 
a.  fair  degree  of  equality  of  purcha.sing  power  between  agricultur?! 
products  and  other  commodities,  and  economic  rewards  in  agricul- 
ture equivalent  to  the  property  and  labor  returns  in  other  indus- 
tries   

business  1,         John  3,  Drum,  president  of  the  American  Bankers '  Association, 

Conditions  said  in  his  address  at  the  opening  of  the  47th  annual  convention 

of  the  association  at  Los  Angeles,  October  4:     "There  is  nothing 
in  either  the  domestic  or  the  foreign  situation  to  give  rise  to 
the  pessimistic  conclusion  that  the  v.'orld  is  riding  straight  to 
ruii'..    Rational  ex-rmination  of  our  condition  to-day  must  prove  to 
the  greatest  doubter  that  our  problems  are  but  the  natural  mani- 
festations of  a  world-v:ide  maladjustment  that  great  natural  forces 
are  working  to  remedy."    (Press  of  Oct.  5.) 

2,         Harvard  university  Committee  on  Economics  P.esearch,  under  datt; 
of  October  1,  says:     "The  trough  of  the  business  depression  has, 

very  clearly,  been  passed  The  depressed  condition  of  business, 

v/hich  gripped  agriculture,  farming  and  manufacture,  is  now  being 
■followed  by  a  recover^'-  which,  although  very  slow,  is  clearly  regis- 
tered by  most  of  the  available  indices.     If  conditions  in  Europe 
were  more  nearly  normal,  and  there  were  no  possibility  of  a  rail- 
road str.ike  in  the  United  States,  we  could  confidently  count  upon 
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the  continued  improvement."    (Wall  St.  Jour.,  Oct.  4.) 

3,         Armed  conflicts  nov/  in  progress  and  the  continued  threat  of 
renewed  clashes  present  the  chief  obstacle  to  business  conditions 
H  returning  to  normal  throughout  tlie  world,  according  to  a  report 

made  by  the  special  committee  of  the  Chamber  of  Commerce  of  the 
United  States,  returning  from  an  extended  trip  through  Europe. 
Conviction  was  expressed  by  the  committee  that  the  United  States 
can  not  refrain  "from  active  participation  in  the  settlement  of 
economic  and  financial  difficulties  confronting  the  v/orld."  "In 
every  country  visited,"  the  report  said,  "the  opinion  v/as  ex- 
pressed that  neither  western  nor  central  Europe  can  be  restored  to 
a  condition  which  promises  hope  and  progress  for  the  future  v;ith- 
out  our  assistance."    The  world  is  operating  on  a  basis  of  half 
the  prev/ar  standard,  the  committee  declared,  estimating  that  300,- 
000,000  persons  have  reduced  their  consumption  to  30  per  cent  of 
normal,     (From  Ch.  of  Com,  of  U.S.  press  statement,  Oct.  5.) 

Canada's  Experi-  It  is  estimated  that  the  present  value  of  the  v/ork  done  by 

mental  Farms  the  Canadian  Government  exper omental  farms  is  at  least  §50,000,000 

per  annum,     (Commercial  West,  Oct,  1.) 


Cotton  An  editorial  in  Wall  Street  Journal  for  October  4  on  "A 

Bullish  Cotton  Report,"  after  reviewing  the  official  report,  says: 
"Counting  upon  a  huge  production  next  year  is  the  merest  self- 
deception  The  7/eevil  has  reached  the  northern  limits  of  pro- 
duction and  will  be  ready  for  its  work  next  year.    The  present  27 
per  cent  reduction  in  acreage  was  brought  about  because  the  bank- 
ers saw  the  futility  of  a  large  planting  and  refused  credit  for 
such  a  purpose.    Under  existing  conditions  they  are  not  likely  to 
change  their  attitude  next  season,  and  the  world  may  as  v/ell  be- 
gin now  to  reconcile  itself  to  a  small  production  next  season." 

Cotton  Export  Germany  has  become  the  best  customer  of  the  local  cotton  im- 

porters ,  exceeding  even  Great  Britain  in  takings  of  the  staple 
from  Norfolk,  Va,    The  British  Isles  rank  second,  with  exports  of 
6  ,792  bales  reported  for  the  season.    China  takes  third  place, 
with  4,650  bales  shipped  to  that  country  in  the  last  two  months. 
Since  August  1 ,  the  total  amount  of  cotton  exported  from  Norfolk 
has  been  31 ,038  bales  ,  of  which  nearly  half  has  gone  to  Germany 
alone,     (phila.  Ledger,  Oct,  4.) 

"The  manner  in  which  reports  of  yields  in  foreign  countries 
are  juggled  in  order  to  depress  prices  emphasizes  the  need  of  an 
extension  of  our  crop-reporting  service  to  every  country  that 
grows  wheat,    A  glaring  case  is  the  maimer  in  which  the  estimate 
of  the  French  crop  has  been  juggled.    Since  July  1  it  has  ranged 
from  238  million  to  359  million,  v;ith  the  last  report,  that  of  the 
International  Institute  of  Rone,  being  the  highest,    llov/  in  the 
face  of  the  greatest  drought  in  fifty  years,  it  is  absurd  to  sup- 
pose that  the  French  crop  improved  any  121  million  bushels  after 
July  1.    The  Argentine  government  nov/  says  that  the  1321  crop  of 
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that  country  is  168  million  instead  of  the  187  million  previously 
claimed  '*    (Farm,  Stock  and  Home,  Oct.  1.) 

More  than  3,500,000  pelts,  worth  $21,387,000,  v/ere  produced 
in  Canada  in  1920,  according  to  the  New  York  National  Bank  of  Com- 
merce.   Muskrat  and  beaver  pelts  valued  at  |6, 000, 000  and  $5,300,- 
000  respectively,  comprised  about  half  the  total,  with  marten, 
mink,  silver  fox  and  fisher  following  in  the  order  named.  The 
bank  says:     "The  largest  part  of  Canadian  fur  is  exported,  prin-  ' 
cipally  to  the  United  States.     In  the  fiscal  year  1921  imports 
from  Canada  totaled  2,684,000  pelts,  worth  |9  ,093,000."  (Press 
of  Oct.  1.) 

More  than  10,000  bushels  of  grain,  mostly  wheat,  is  being 
marketed  daily  by  Northwest  members  of  the  U.  S.  Grs.in  Growers , 
Inc.,  tlirough  the  Equity  Cooperative  Exchange,  which  institution 
is  acting  as  temporary  sales  agency  for  the  national  farmers' 
company.    On  September  30,273  cars  had  been  received  at  terminals 
in  St,  Paul  and  at  Duluth  and  Superior.    As  a  result  of  §15,000,- 
000  credit  obtained  last  week  from  the  War  Finance  Corporation  by 
J,  M.  Anderson,  vice  president  and  chairman  of  the  sales  committee 
of  the  U.S.G.G,,  it  is  expected  that  the  percentage  of  grain  sold 
will  greatly  decrease,     (U.S~.G.G.,  Inc.,  News  Letter,  No.  26.) 

An  editorial  in  Wallaces'  Farmer  entitled  "The  Facts"  asks 
"Wliat  share  of  the  national  income  is  received  by  the  farmer,  by 
the  laborer,  and  by  the  capitalist?"  and  after  discussing  ac- 
cepted methods  of  investigation  says:     "The  Department  of  Agri- 
culture, the  Department  of  Labor  and  the  Federal  Trade  Commission 
have  all  done  some  good  v/ork  Unfortunately,  the  cost  of  pro- 
duction studies  of  the  Department  of  Agriculture  are  questioned 
by  the  financial  interests  as  being  unduly  favorable  to  the  farmer 
The  work  of  the  Federal  Trade  Commission  is  also  criticized  by  big 
financial  interests.    The  most  unbiased  work  we  know  of  is  that 

being  conducted  by  the  National  P^esearch  Council  This  Council. 

is  trying  to  find  just  how  it  is  that  the  national  income  is 
divided  year  by  year  between  the  different  classes  of  society. 
Slowly  but  surely  the  facts  are  becoming  available ." (W,F .Sept .30 . " 

The  official  organization  summary  of  the  U.  S.  Grain  Growers, 
Inc.,  issued  at  Chicago  October  3,  shows  the  membership  increased 
1,746  in  the  v/eek  ending  October  2,  bringing  the  membersliip  to  a 
total  of  13,653.    Elevators  affiliated  with  the  organization  num- 
ber 447,  an  increase  of  35  within  the  week.     (U.S.G.G.,  Inc., 
News  Letter,  No.  26. ) 

AdviG:es  to  the  Boston  trade  report  that  the  New  Zealand  v/ool 
clip  has  been  placed  under  the  control  of  a  central  committee  of 
v/ool-growing  and  marketing  interests.    This  body  is  to  be  knoY.n 
as  the  New  Zealand  Wool  Committee,  and  will  include  representa- 
tives of  the  New  Zealand  government  as  v;ell  as  the  interests 
named  above.     (N.Y.  Commercial,  Oct.  3.) 
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In  its  editorial  reviev;,  The  vl-rain  Dealers  Journal  for  September 
25  makes  the  follo^/ing  comments;     "Government  market  reports  by  wire- 
less v/ill  be  specially  featured  by  the  U.S.  Department  of  Agriculture 
at  state  fairs  and  other  exhibitions  throughout  the  country.  Every 
farmer  is  expected  to  drop  the  lines  and  let  the  team  and  plow  stand 
still  in  the  furrov;  while  he  runs  off  to  the  house  where  he  has  his 
wireless  receiver  to  take  the  message  at  stated  times.    The  principal 
objection  to  this  aside  from  the  waste  of  public  funds  is  that  it 
does  not  go  far  enough.    The  v/ireless  should  send  the  continuous 
grain  quotations  so  the  f a.rmer  by  spending  his  entire  time  listeninr^ 
to  the  price  fluctuations  from  9.30  to  1.15  could  mcike  so  much  money 
that  he  would  not  have  to  work  at  all  in  the  fields. 

"One  farm  paper  owner  is  the  Secretary  of  Agriculture.    The  em- 
ployees of  the  Department  give  out  certain  estimates  of  crops.  Now 
comes  anot?ier  farm  paper  declaring  the  estimates  are  incorrect;  that 
the  crop-reporting  bureau  has  deliberately  failed  to  correct  its  corn 
acreage  figures  for  1920  and  1921  to  the  census  basis;  and  that  ab- 
normally low  prices  for  cattle,  hogs  and  sheep  are  caused  partly  by 
official  gross  misrepresentation  of  oversupply  of  old  and  new  corn. 
Admittedly,  it  is  a  real  job  to  confront  a  big  crop  and  then  make  an 
estimate  that  will  meet  the  farmers'  ideas  of  the  facts  the  public 
should  know  about  that  crop.    Might  print  the  estimate  on  an  accordi- 
on, then  pull  or  push,  expand  or  contract,  to  meet  the  occasion." 


Farm  Products 


Industrials 
and  Railroads 


Section  4. 
IvlARKET  QUOTATIONS. 


On  Tuesday,  Oct.  4.  v/heat  prices  broke  sharply  under  hedging 
sales  and  general  selling  pressure.    Export  demand  was  slov/.  Many 
rumors  prevalent  to  effect  that  export  interests  v;ere  having  diffi- 
culty negotiating  paper  accepted  for  grain  sold  to  Europe.  Some 
Canadian  grain  reported  at  Toledo.    Chicago  December  wheat  closed  at 
$1.15  3/8,  a  new  low  mark.    Corn  markets  were  active  but  profit- 
taking  sales  caused  prices  to  close  at  49  3/8,  a  quarter  under  Mon- 
day. 

Hogs  opened  active  srd  gained  from  10  to  15c5,  the  bulk  of  sales 
ranging  §6.65  to  $8,40.    C-ood  beef  steers  also  higher,  ranging  from 
$6  to  §10.75.    Fat  lambs  firm,  ranging  §7.25  to  $9.25. 

Potato  shipments  so  far  this  season  have  totaled  82,118  cars. 
Ilarkets  in  distr Tout iiig  sections  slightly  stronger.    Eastern  Round 
Fnites,  sacked,  at  New  York  ranged  §1,75  to  $1.80  per  100  lbs,; 
Northern  Round  miites  in  carlots  ranged  $1.90  to  $2  at  Chicago. 

N.  y.  Baldwin  apples,  A  2-|-,  steady  at  $6.25  per  bbl.,  f.o.b., 
shipping  points.  (Prepared  by  Bur.  of  Hkts.  &  Crop  Est.) 

Oct.  4;    Average  closing  price  of  20  industrials,  70.95,  as  com- 
pared with  85.56  corresponding  day  1920;  average  closing  price  20 
railroad  stocks,  74.06,  as  compared  wi^h  83.81.     (Wall  St.  Jour., 
Oct.  5.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 


A  summary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 

Vol.  Ill,  no.  5  Sec'.ion  1.  October  6,  1921. 

Agriculture  The  cost  of  organized  labor,  rail  transportp.tion  and  credit 

money  must  be  reduced  to  prevent  a  third  of  the  nation's  agricul- 
turists from  going  into  bankruptcy,  was  tlie  statement  raade  by  Gray  Silver,  of  the 
Anerican  Farm  Bureau  Federation,  before  members  of  the  City  Club  of  V/ashington 
October  5.    He  said:     "The  federc.tion  is  v/orking  not  for  class  legislation  and  purely 
selfish  ends,  but  to  remedy  a  conditio:-,  -^hich  breeds  unrest  in  the  city  population 
and  endangers  the  integrity  and  safety  of  the  entire  nation.    The  farmer  used  to  find 
that  the  oiily  v/ay  he  could  get  any  consideration  of  farm  problems  was  by  buttonholing 
a  congressman  and  pulling  him  arouiid  the  corner.    That  doesn't  appeal  to  the  farmers 
and,  as  a  result,  to-day  we  have  tiie  so-cslied  'agricultural  bloc'  in  Congress  v/hich 
works  across  party  lines  and  in  tlie  open  for  farm  interests.    As  a  result,  we  have 
obtained  the  grain  control  la?/,  the  packer  control  la;v,  the  extension  of  short-time 
farm  credits  through  the  Ilorris  bill,  and  of  long-time  loajis  on  land  through  the  fam: 
loan  banks.    The  other  lav/s  ,  we  hope,  will  help  the  farmer  in  similar  ways,  but  per- 
mit me  to  say  that  they  will  vlso  help  every  consumer  of  bread  and  meat — and  that 
includes  about  all  of  us.    The  farmer  is  not  living  in  luxury,  nor  even  in  comfort 
yet  and,  in  fact,  if  t-ie  laws  were  enforced  strictly,  one-third  of  the  farmers  in 
the  country  would  be  bankrupt  do-day."    (Press  of  Oct.  5.) 


Economic  Sta-  Economic  experts  of  the  Llanuf  acturers '  Committee  of  the  Ka- 

tistics  a  Need  tional  Conference  on  Unemployment  decla.red  in  discussions  on  sta- 
of  Business         bilization  of  business  October  5  that  "one  of  the  chief  causes  of 

industrial  depression  is  to  be  found  in  the  lack  of  information 
available  to  business  men  as  to  certain  essential  facts  connected  with  their  general 
lines  of  business.    The  far-sighted  business  man  is  often  compelled  to  rely  upon  pure 
guesses  or  arbitre.ry  estimates.    Were  he  to  be  provided  with  the  ?.ctual  facts  he 
would  often  act  very  differently  from  v'hat  he  new  does.    Stabilization  of  business 
and  the  avoidance  of  recurring  industrial  depressions  and  crises  are  in  no  small 
measure  dependent  upon  a  more  complete  knowledge  of  the  factors  affecting  the  busi- 
ness situation."    (press  of  Oct.  6.) 


Public  Roads  That  the  Federal  G:>v&rnment,  in  coop-jration  witii  the  states, 

and  Unemploy-      can  promote  the  ©stablishnant  of  a      great  and  necessary  public 
ment  utility  arA  at  the  sa.me  time  give  employment  to  more  than  1,000,000 

is  a  conclusion  pointed  out  in  a  statement  issued  October  5  by  the 
American  Automobile  Association.     In  its  statement  the  association  says:  "Expendi- 
tures for  public  roads  and  bridges  outside  of  iiicorporated  cities  v/i?.l  amount  to  ap- 
proximately $600,000,000  during  the  current  calendar  year  It  is  estimated  that 

during  1921  about  $500,000,000  will  be  expended  on  street  work  in  the  different 
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cities  in  the  United  States  and  that  during  1922  at  least  t?£00 ,00C  ,000  will  be  ex- 
pended for  this  purpose  It  Y;ould  seen,  therefore,  that  tiie  early  passage  of  the 

pending  roads  legislation,  wl'iich  would  provide  for  the  continuation  of  this  activity, 
'Should  be  a  most  direct  and  sensible  ineans  of  solving  the  unemployment  problem  and 
thus  help  to  restore  the  national  prosperity."    (Press  of  Oct.  6',) 


Rediscount 
Rates  Reduced 


The  Federal  Reserve  Bank  of  Philadelphia  October  5  reduced 
its  rediscount  rate  on  all  classes  of  p?.per  and  for  all  maturities 
from  5-|-  to  5  per  cent.    The  former  rate 


hac 


been  in  effect  for 


several  months.     (Press  of  Oct.  6.; 


Lline  Workers 
Desire  Labor- 
Farm  Partv 


The  United  Mine  Workers  of  America  ended  their  biennisil  con- 


vention at 


Indianapolis  October  5  v/ith  the  adoption  of  a  resolu- 
tion favoring  the  formation  of  a  nev/  political  party,  combining 
the  forces  of  organized  labor  and  the  organized  farmers »  (press 
of  Oct.  5.) 


Labor-Farm  Referring  to  the  resolution  of  the  United  Mine  Workers,  an 

Party  editorial  in  The  Ne?/  York  Times  to-day  says:,    "How  can  any  one 

doubt  that  the  two  organizations  would  v/ork  together  better  than 
their  several  factions  cooperate  separately?    Farmers  want  cheap  labor.    Labor  wants 
cheap  food.    A  combination  betv/een  them  to  raise  wages  exid  the  cost  of  living  is  the 
very  thing  needed  to  make  politics  less  gloomy  and  more  of  a  joke,  or  at  least  a 
less  bitter  jes-o,  zl.aja  Y/hen  it  is  conducted  in  tlio  manner  of  the  old-line 
which  forget  after  election  ell  that  they  promised  before  election." 


parties , 


Section  2. 

Cooperative"  "Ccoperative  marketing  of  farm  products  does  not  save  the 

Marketing  farmer  from  competition  in  production.    The  efficient  producer 

v/ill  still  continue  to  have  an  advantage  over  the  inefficient 
producer.    The  average  producer  may  get  cost  of  production  plus 
a  fair  profit,  but  the  inefficient  producer  can  not  and  should 
not  generelly  get  a  profit.     Consumers  should  not  have  to  pay  a 
profit  to  the  inefficient  producer  of  farm  products  and  will  not 
long  continue  to  do  so.    Competition  in  production,  therefore, 
will  still  exist  in  spite  of  the  most  efficient  m?.rketing.  This 
is  not  any  argument  against  better  or  cooperative  marketing,  for 
there  can  be  none,  but  it  is  a  fact  which  the  inefficient  pro- 
ducer is  likely  to  ignore  and  then  blame  his  marketing  organiza- 
jS-  tion  for,  v/hen  it  fails  to  obtain  a  price  for  his  products  which 

will  give  him  a  profit  on  his  inefficient  methods."     (The  Pro- 
gressive Farmer,  Sept.  24.) 


Cot 


Referring  to  cotton  f  luctuat  ions,  Commerce  and  Finance  for 
October  5  says:     "These  fluctuations  bespeak  the  present  confu- 
sion of  tlie  public  mind  in  regard  to  the  intrinsic  value  of  cot- 
ton.   Predictions  are  valueless.    Takin^^  a  long  distance  view  it 
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may  be  that  muoh  higher  prices  will  be  seen  but  the  South  seems 
disposed  to  sell  at  least  a  part  of  tlie  year's  crop  at  around  tho 
equivalent  of  20  cents  for  futures." 


Crop  Insurance  An  article  entitled  "Increasing  Cost  of  Municipal  Kail  Insur- 

in  Canada  ance  in  the  Province  of  Alberta,  Canada,"  in  The  Economic  Yiforld 

for  October  1  says:     "The  total  acreage  insured  at  the  beginning 
of  the  season  of  1921  was  2,256,32.1  acres.     On  account  of  bad  crop 
conditions  the  insurance  on  212,366  acres  v;as  canceled  previous  tc 
July  31,  this  le3.ving  a  net  total  of  2,053,955  acres  on  which  in- 
surance was  carried  for  the  season.    Of  this  total  about  80  per 
cent  T.'as  insured  at  $10  an  acre,  the  balance  being  about  equally 
divided  betv/een  §6  and  $8  an  acre.    The  total  risk  carried  for  the 
3rear  v/as  a  little  ever  ii^20 ,000  ,000 ,    In  1920  the  total  risk  v/as  not 
quite  §22,000,000,    The  total  8.ward  for  losses  in  1921  was  about 
12,150,000,  or  about  4-0  per  cent  more  than  in  1919  and  1920  awards 
combined „    This  is  the  greatest  percentage  of  loss  since  the  begin- 
niiig  of  municipal  hail  insuraiice  in  1914." 

Dairy  Industry  "l!ilk  condenseries  in  Y/ashington ,  which  at  normal  capacity  can 

in  Washington         take  second  or  third  rank  of  all  the  states,  are  behind  in  orders, 
State  and  bid  prices  for  rav/  milk  have  advanced  until  the  dairy  farmer, 

v/ho  was  left  out  of  all  profits  during  the  war  and  for  some  tdme 
after,  is  getting  a  living  revenue.    One  entire  industry  in  this 
section,  then,  has  been  redeemed.    All  this  in  the  past  90  days. 
Washington  condensed  m.ilk  is  going  into  the  eastern  domestic  trade 
and  the  export  inquiry  is  increasing."    (From  article  on  conditions 
in  the  northwest  by  C.  S.  Hunt,  editor  of  Seattle  Post-Intelligencer 
in  Commerce  and  Finance,  Oct.  5.) 

Filled  Milk  Gray  Silver  of  American  Farm  Bureau  Federation,  is  the  author 

Legislation  of  an  article  in  1^'ew  Sngland  Homestead  for  October  1  entitled 

"Liilking  the  Cocoanut  Cow."    He  says  in  part:     "In  the  last  year 
cocoanut  oil  has  displaced  8,000,000  pounds  of  butter  fat.  Per- 
sonally, I  am  certain  that  a  large  part  of  the  86,000,000  pounds 
of  'filled'  milk  sold  last  year  v;as  purchased  by  the  consumer  with 
the  belief  that  the  product  is  fully  as  good  if  not  better  than 

whole  condensed  or  evaporated  milk  The  growth  in  its  use  is 

fully  substantiated  by  the  fact  that  in  1917  the  output  was  40,000,- 

000  pounds,  while  in  1021,  85,000,000  pounds.    Five  states,  

already  have  passed  laws  j)rohibiting  the  manufacture  of  filled 
milk  and  bills  have  been  introduced  in  IJev/  Jersey,  Pennsylvania  and 

Washington  Any  legislation  which  proposes  to  prohibit  the 

manufacture  and  sale  of  filled  milk  by  the  Federal  Government,  

T)  will  not  be  effective  in  intrastate  trade  and  manufacturers  may  be 

expected  to  set  up  establisliments  for  trade  within  the  states  

Should  a  bill  be  passed  which  prohibits  traffic  in  filled  m^lk  in 
intersta-te  commerce,  the  states  will  have  to  pass  laws  prohibiting 
the  manufacture  of  filled  milk.    Two  bills  have  been  introduced  in 
Congress,  one  by  Representative  Beck  and  the  other  by  Repre- 
sentative Fordney.    These  bills  place  a  hea-ry  tax  u.pon  the  maixa- 
fc.cturer,  the  dealer  and  zlie  filled  milk  product  itself  and  thus 
sc-ek    to  tax  out  of  existence  the  insidious  industry  " 
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The  Y/a:r  Finance  Corporation  October  4  a.pproved  ,  under  Section 
24  of  the  Act,  e^-.  advsa'.ce  of  §175,o5S.40  to  a  financial  institution 
of  Chicago  v/hich  had  made  loans  of  that  amount  on  livestock  in 
Idal-io.     (W.F.G.  press  statement,  Oct.  5.) 

Referriiig  to  Representative  Anderson's  statement  that  the  pro- 
duction of  goods  represents  37  cents  of  every  dollar,  profit  14 
cents ,  while  the  remaining  49  cents  is  chargeable  to  serving  the 
customer,  The  Ai-malist  for  October  3,  in  an  article  entitled  "Bal- 
aiicing  Prcductic-n  3jid  Distribution,"  says:     "Even  so  systematic  an 
institution  as  the  School  of  Business  Research  at  Harvard  Univer- 
sity is  able  to  present  statistics  of  retailers'  profits  orJ.y  be- 
tween two  widely  divergent  variables.     Its  studies  of  the  retail 
shoe  trade,  for  instance,  show  that  the  total  expenses  of  running 
""shoe  stores  varied  from  6,57  per  cent  to  25,35  per  cent  of  the  net 
sales.    The  expenses  included  buying  and  selling  costs,  delivery, 
management,  rent  and  other  factors  which  did  not  even  approach 

standardization  The  observation  of  Representative  Anderson 

that  large  sums  go  for  service  has  some  justification  in  certain 
phases  of  the  retail  trade.    Even  though  this  service  does  not  seen 
to  add  to  costs,  it  has  a  reflex  action  also  upon  increasing  demajid, 
and  thus  scaling  down  the  production  costs,"  • 

"A  number  of  state  officials  and  others  throughout  the  country 
are  advocating  the  extension  of  roadwork  in  order  to  give  employ- 
ment to  the  large  number  of  unemployed  labor  throughout  the  country, 
and  some  cities  and  states  are  doing  more  or  less  along  this  line. 
For  instance,  in  Bridgeport,  Conn.,  there  are  said  to  be  about 
30,000  unemployed  because  of  the  closing  dov/n  of  plants  called  into 
existence  by'wa,r  necessities,  and  the  city  is  endeavoring  to  give 
employment  to  as  man^'  as  possible  of  these  by  doing  streot  grading 
in  outlying  sections,  where  it  is  not  proba.ble  that  pa^ving  v/ill  be 
carried  out  for  some  time  to  come  arid  where  consequently  the  grad- 
ing might  have  been  postponed  for  some  months  or  years  under  other 
c onditions . "     (Publ ic  Works ,  Oc t .  1 , ) 

August  1  has  been  fixed  by  the  Tres-sury  Depa.rtment  as  the  date 
upon  which  the  investigation  division  will  base  its  data  on  costs 
of  commodities  for  the  American  valuation  plan  of  fixing  duties  on 
imports,     (journal  of  Commerce,  Oct.  4.) 

"Wool  markets  continue  firm,  though  som^e  falling  off  in  dematid 
is  reported  from  Boston.    Medium  wools  have  shown  a  slight  adva::ce. 
The  foreign  markets  are  strong,  quotations  at  Lii'erpool  rising  5 
to  10  per  cent  over  the  London  closing  on  the  15th.    Firmer  prices 
are  reported  from  Canada."     (Commerce  and  Finance,  Oct.  5.) 
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Department  of  1.  "Goii'ig  Off  Haaf  Cocked"  is  the  title  of  an  editorial  in  Orange 
Agriculture  Judd  Farmer  for  October  1,  whicVi  says:     "An  attempt  is  being  made 

to  discredit  the  crop  estimates  of  the  U.  S.  Department  of  Agri- 
culture and  to  assail  the  official  character  of  Secretary  of  Agri- 
culture Wallace  by  the  charge  that  the  department  estimates  of 
corn  acreage  are  much  too  high.    As  proof  the  critics  submit  the 
census  figure  of  S7  million  acres  of  corn  in  1919  against  the  de- 
partment estimate  of  100  million.    There  is  no  foundation  v/hc.tever 
for  the  criticism  because  the  department  figure  inc]  jdes  el.l  cvrn - 
that  grov/n  for  grain,  for  silo,  for  forage,  and  that  hogged  dov^-n, 
wiiile  the  census  inquiry  covered  only  'corn  grovTi  for  seed  and 
harvest.'    The  figures  are  not  comparable,  and  the  criticism  is 
not  creditable." 

2.        In  a  review  entitled  "Research  on  Fertilizer  Formulas,"  Com- 
mercial Fertilizer  for  October  says:     "In  this  field  of  research 
considerable  progress  is  being  made  by  Dr.  Oswald  Schreiner  of  the 
U.  S.  Department  of  Agriculture,  who  is  conducting  fertilizer 
tests  on  the  principcJ.  types  cf  soil  and  on  the  leading  crops...,. 
Dr.  Schreiner  is  conducting  his  investigations  on  the  'triangle' 
plan,  in  which  it  is  possible  to  study  the  question  of  what  con- 
stitutes a  balanced  fertilizer  for  a  certain  crop  on  a  particular 
kind  of  soil.    The  results  of  tliis  kind  of  work  will  mean  much  to 
the  farmer,  because  fundamental  facts  will  be  discovered  that  will 
enable  the  fertilizer  manufacturer  to  so  compound  fertilizers  that 
the  fertilizer  consumar  may  realize  the  greatest  economy  in  fer- 
tilizer use." 

Section  4 
lailKST  QUOTATIONS 

On  Wednesday  ,  Oct.  5,  grain  prices  continued  to  tumble,  all 
grains  reaching  new  lo?/  points  for  season.    "Fyheat  markets  v/ore 
under  general  selling  and  hedging  pressure  ,  amounting  to  liquida- 
tion.   Reports  received  at  Chicago  to  effect  that  trouble  is  b-:";:irig 
had  with  European  paper  taken  for  exports.    Cliicago  December  ■::hHe,i 
closed  at  §1.11  5/3;  December  corn  at  48  5/8. 

Potato  markets  show  but  little  change  from  t.he  dullness  pre- 
vailing for  several  days.    Prices  at  most  points  were  sLoady, 
Apple  markets  and  prices  were  steady. 

Butter  prices  were  contiiiued  firm,  advances  being  register-^d 
at  several  points.    Ninety-tv/o  score  at  Kew  Yoi-k  closed  at  45^-(;  n.t 
Chicago  44-J-$^.    Ciieese  prices  also  steady  to  firm,  lower  retail', 
prices  having  stimulated  trade. 

Hogs  opened  higher  and  closed  steady.    Bulk  of  sales  ra:iged 
$6.75  to  §8.50.    Desirable  cattle  higher,  good  steers  ranging  $6.15 
to  §10.40.    Fat  lambs  and  sheep  were  strong,  fat  lamb  prices  rang- 
ing $7 '.25  to  $9.25.     (Prepared  by  Bur.   of  lAkts.  5c  Crop  Est.) 

Oct.  5:  Average  closing  price  20  industrials,  70.46,  as  com- 
pared v/ith  35.60  corresponding  day  1920;  average  closing  price  20 
railroad  stocks,  73.76,  as  comp?.red  with  84,26-  ('.Tall  St.  Jour., 
Oct.  6.) 
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Tax  Revision  Republican  Senate  leaders  in  a  series  of  conferences  October 

6  agreed  upon  a  tentative  tejc  revision  prograr.  which  they  believe 
will  close  the  principal  gap  Y^ithin  their  paxty  ranks  in  tiie  Senate  and  at  the  same 
time  prove  acceptable  to  the  Republicans  in  tlie  House  of  Representatives.    Main  point 
in  the  program  are  an  increase  in  the  niaximuLi  surtax  rate  from  32  per  cent  to  50  per 
cent  and  repeal  of  the  tax  on  freight,  passenger  and  pulinan  transportation.    In  ad- 
dition, it  is  proposed  to  repeal  the  |2,000  exemption  allowed  corporations,  which 
TTould  mean  an  additional  §60,000,000  of  revanue  from  corporate  sources,  retain  the 
corporation  capital  stock  tax,  estimated  to  yield  §75,000,000  next  year,  and  repeal 
the  various  so-called  nuisance  taxes,  such  as  those  on  soda  water,  cosmetics,  pro- 
prietary medicines  and  the  lil:e.    There  also  v;as  said  to  have  been  a  tentative  agree- 
ment to  increase  the  estate  taxes  so  as  to  have  a  majcimum  of  40  or  50  per  cent  on 
estates  in  excess  of  §100,000,000.    The  present  maximum  is  25  per  cent  on  estates  of 
$10,000,000.     (Assoc.  Press  Oct.  7.) 


The  Tax  Bill  An  editorial  in  to-d.a^^'s  Philadelphia  Public  Ledger  entitled 

"On  the  Rocks"  says:     "The  carefully  shaped  Tax  Revision  Bill  of 
the  Senate  Finance  Ooramittee  is  on  the  rocks  ,  with  its  seaiTis  opened ,  its  rigging 
wenched  and  the  lifeboats  smashed  on  the  davits.    Viewed  from  afar  off,  it  looks 
like  a  total  loss,  Y/ith  small  insurroice.    The  Y/hole  thing  is  to  be  revised  out  of  all 
semblance  to  the  bill  that  came  out  of  the  House  in  August  and  that  recently  came  to 
the  Senate  floor  from  the  Finance  Committee,    Senator  Penrose  and  the  committee,  the 
President,  the  Secretary  of  the  Treasury  and  the  House  of  Representatives  are  now 
etching  the  v/ork  of  Y/eeks  broken  up  on  the  rocks  of  Senate  opposition.    The  opposi- 
tion forces  have  been  groY/ing  and  xDrep^jring  all  summer.    The  American  Fann  Bureau 
Federation  holds  the  'fa.rm  bloc'  in  the  hollow  of  its  plow-hardened  hand;  and  the 
federation  has  for  eighteen  months  been  getting  ready  to  block  ?Jiy  move  that  v/ould 
reduce  income  taxes  in  the  high  brackets,  wipe  out  the  excess-profits  taxes  or  place 

2-r-y  kind  of  sales  tax  on  the  Federal  books  of  laY/  The  'bloc'  may  take  a  sal:;s 

"tax,  if  it  specifically,  definitely  and  beyond  all  doubt  keeps  any  of  that  tax  from 
falling  upon  the  dried  prunes  of  California,  the  dried  apples  of  Illinois  or  on  any- 
4''ing  else  that  the  farmer  sells  in  a  manufactured  or  semi-manufactured  state.  The 
^Aoot  sales  tax  has  seized  suddenly  the  strategic  ground  of  a  middle  position  and  a 
compromise  possibility.  If  the  'farm  bloc'  can  be  v;on  over  by  conces:sion3  and  spe- 
cific exclusions,  then  Penrose  iond  the  'Grenadier  Guards'  among  the  elder  statesmeai 
nay  listen  to  reason." 
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Daily  Surveys  Publication  by  the  Goverrjnent  of  daily  surveys  of  business 

of  Business         conditions,  similar  to  v/eather  reports,  was  suggested  by  F,  M. 
%    Conditions  Feiker,  assistant  to  the  Secretary  of  Co.Tmerce ,  in  an  address  be- 

fore the  industrial  engineers'  conferencs  at  Spriiigf  ield ,  Mass., 
October  5.    Every  busiuoss  man  in  the  country,  Mr.  Feiker  said,  is  v/aitiiig  for  some 
concise  authoritative  aaily  guide  to  the  business  situation.     (Press  of  Oct.  6.) 


Agriculture  Willipjn  M.  \7ood,  president  of  the  American  Woolen  Company,  in 

an  address  at  the  farmers'  gathering  at  Ardover,  Mass.,  October  5, 
said  in  part  that  the  farming  industry  is  of  paramount  importance  to  the  country,  in- 
volving an  invested  capital  exceeding  §80,000,000  or  more  than  that  of  all  the  rail- 
roads and  manufacturing  industries  combined.    He  declared  that  while  the  interests  of 
the  farmers  vary  according  to  their  locations  they  have  interests  in  common  and  that 
furthermore  all  industries  are  interdependent.    Nev7  England  farmers,  he  asserted,  are 
dependent  es:pecially  upon  the  success  of  the  other  New  England  industries,  while  the 
fanners  of  the  West  and  South  do  more  of  an  export  business,     (jour,  of  Commerce, 
Oct.  6.)  • 


Section  2. 

1.  National  industry  to-day  is  in  the  early  springtime  of  recovery, 
having  entered  the  period  of  easier  credits,  the  Secretary  of  Com- 
merce told  members  of  the  American  Manufacturers  Export  Associa- 
tion in  New  York  October  6,    This  was  marked,  Mr.  Hoover  said,  by 
the  rise  in  the  price  of  bonds  and  the  fall  in  Federal  Reserve  and 
interest  rates  generally.    "There  is  in  the  construction  industries 
even  a  larger  activity  thaji  at  this  time  a  year  ago,"  he  said.  *'Our 
exports  of  foodstuffs  have  not  only  been  increasing,  but  they  are 
also  larger  in  volume  than  that  of  a  year  ago,  and  this,  indeed, 
without  any  forced  measures  of  foreign  government  credits." 
(Assoc.  Press,  Oct.  7.) 

2,  Outstanding  features  of  the  current  monthly  reports  of  several 
of  the  Federal  Reserve  districts  are  as  follows;    Third  (Phila- 
delphia) district  reports  that  the  "outstanding  event  of  the  past 
month  was  the  siDectacular  rise  in  the  cotton  market,  and  to  it  ms^ 
be  attributed  in  large  measure  the  better  actual  position  of  many 
textiles  and  the  better  sentiment  in  business  generally."  Fifth 
(Richmond)  district  reports  that  the  outstanding  development  was 
the  substantial  increase  in  cotton  prices.    The  report  states  that 
concrete  results  of  the  higher  quotations  have  not  as  yet  developed 
to  any  material  extent,  but  the  psychological  effect  of  the  rise 
has  been  far-reaching  and  has  permeated  every  line  of  business  in 
the  South.    Sixth  (Atlanta)  district  reports  that  the  outstanding 
feature  of  the  business  situation  is  the  improvement  in  the  South' s 
economic  polsition  resulting  for  the  most  part  from  the  advance  in 
the  price  of  cotton,  the  principal  agricultural  product  of  the 
District.    Seventh  (Chicago)  district  reports  that  "some  improve- 
ment is  noted  in  underlying  conditions  in  tlie  Middle  West.  Corn 
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cribs  and  granaries  in  the  corn  belt  states  in  tlie  Seventh  Feder?.l 
.  Reserve  District  are  now  partially  empty,  for  the  first  time  in  over 

'  a  year.    The  export  demand  for  corn  continued  throughout  the  last 

month  and  is  still  in  evidence."    Eleventh  (Dallas)  district  rrprrrts 
that  "the  improved  market  position  of  cotton  seems  to  overshadow  in 
importance  all  other  factors  which  have  contributed  to  changes  in 
the  business  situation  of  tlie  Eleventh  District  during  the  past  30 
days  That  this  confidence  is  communicating  itself  to  other  in- 
dustries and  channels  of  commerce  is  obvious  from  the  reports  of 
revived  v/holesale  tre.de  activity  which  closely  follov/ed  the  sharp 
advance  in  the  cotton  market." 

3.         "That  10  states  of  the  Iviiddle  West  are  rapidly  reaching  a  pre- 
war normal  buying  status  is  revealed  in  an  extensive  trade  survey 
of  16  states  just  completed  by  the  farm  paper  publishing  concerns 
ovmed  by  Senator  Capper.    Pveports  from  406  cliambers  of  commerce  ' 
show  Illinois  and  Kansas  tying  for  first  place,  with  Colorado,  Iowa, 
Nebraska,  Indiana,  Wisconsin,  Missouri  and  Arkansas  f ollov/ing  in 

the  order  named  The  survey,  which  consisted  of  reports  from 

5,000  bankers,  chembers  of  commerce,  county  agents,  wliolesalers  and 
retailers  of  the  various  states  shows  that  the  textile  business  is 

in  better  condition  than  any  other  line  of  trade  The  number  of 

farm  failures  was  little  if  any  above  normal  number  although  many 
sections  in  the  north  central  states  suffered  severely  from  poor 
crops.    Farmers  as  a  whole  are  not  reported  as  investing  to  any 
great  extent,  the  volume  of  investment  being  greatest  in  live  stock, 
with  automobiles  second."     (Topeka,  Kan.,  Dispatch  &  N.Y.  Daily 
News  Record,  Oct.  6.) 

Cotton  1.         In  its  reviev/  of  the  official  cotton  report,  Nev/  York  Comraer- 

cial  for  October  4  says:     "The  viev/  is  held  in  the  South  that  the 
collapse  of  cotton  values  was  responsible  more  than  any  other  cause 
for  the  depression  from  which  the  entire  country  has  suffered  be- 
cause of  the  inter-relation  with  other  industries.     It  cannot  be 
denied  that  the  break  in  the  price  v^as  the  effect  of  world-v/ide  re- 
adjustments, but  as  soon  as  those  v/orld  causes  spread  to  the  South 
the  cotton  collapse  itself  became  a  cause  because  of  the  tremendous 
reduction  in  buying  power  throughout  the  cotton  states.     It  affected 
30,000,000  people  directly,  and  naturally  the  v/ithdrawal  of  the  buy- 
ing power  of  such  a  large  percentage  of  the  population  had  its  ef- 
fect upon  manufacturing  in  every  part  of  the  country,  and  in  turn 
up^n  every  other  business  interest," 

^  2.         The  London  Times  learns  in  connection  v/ith  the  Egyptiai*  cotton 

freight  controversy  that  information  has  been  received  from  Alexan- 
dria that  the  United  States  Shipping  Board  is  prepared  to  carry 
cottonseed  to  the  United  Kingdom  at  a  sliilling  per  ton  below  the 
British  rates  ,  and  is  further  prepared  to  pay  the  difference  betv/een 
the  rates  of  insurance  charged  for  cargo  carried  in  American  vessels 
and  the  lower  rates  of   insurance  quoted  for  British  steamers. 
(Assoc,  Press,  Oct.  7.) 
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Economic  The  September  Review  of  Economic  Statistics  of  the  Conmittee  on 

Analysis  Economic  Research  of  Harvard  University  says;     "After  the  first  fev; 

days  of  August  there  was  steady  decline  in  the  price  of  industrial 
stocks,    Dow,  Jones  and  Co.'s  index  of  20  industrials  dropped  to 

• the  lov;est  point  of  the  present  depression,  $63.90  on  August  24; 
the  avera.ge  for  the  monxh  was  066,80,  2-^  per  cent  below  that  of 
July.    After  August  24  prices  were  higher,  and  on  September  10 
reached  the  highest  point  since  June  4.    They  have  been  somewhat 
lov/er  since.    The  average  price  of  railroad  stocks  has  shown  a 
similar  movement,  although  the  high  point  reached  on  September  13 
was  below  that  of  the  first  v;eek  in  August  and  has  been  exceeded 
since  September  22." 

Freight  Rates  Railroad  proposals  to  increase  trans-continental  freight  rates 

on  lumber  and  forest  products  moving  from  Oregon,  Washington,  Utali 
and  Idaho  to  El  Paso,  Tex.,  by  25  per  cent  were  not  held  justified 
by  the  Interstate  Commerce  Commission  Oct.  5,    The  coi:]mission  also 
refused  tiie  railroad's  request  for  an  increase  in  lumber  freight 
to  and  from  intermediate  points,  amounting  to  33  1/3  per  cent. 
(Press  of  Oct.  6.) 


Labor  A  slight  decrease  in  unemployment  throughout  the  United  States 

was  reported  for  September  by  the  Department  of  Labor  in  a  summary 
of  conditions  made  public  October  6.     On  September  30,  tlie  depart- 
ment said,  1,428  establisliments  had  18,050  more  Workers  on  their 
payrolls  tlian  on  August  31 ,  axi  increase  of  1.2  per  cent.     In  65 
principal  cities,  employment  decreased  in  26,  but  increased  in  38, 
and  in  Columbus,  Ohio,  remained  unchanged  during  the  month.  The 
summary  shoY/ed  also  that  tiie  percentage  of  change  was  greater  in 
the  cities  reporting  increased  employment  than  in  those  showing 
decreases.     Increases  by  industries  were  noted  particularly  in  food 
production,  textile  manufacturing,  nearly  all  metals,  stone,  glass, 
clay,  lumber,  chemicals,  and  railroad  shops.    The  industries  re- 
porting decreases  included  automobiles,  leather  and  its  products, 
paper  and  printing,  and  tobacco  manufactures.     (Assoc.  Press,  Oct. 7., 

Prices  1^        In  its  "Price  Outlook"  the  September  Review  of  Economic  Sta- 

tistics of  the  Statistical  Service  of  Harvard  University  says:  "The 
prospects  are  that ,  even  in  countries  where  inflation  has  been 
checked,  and  contraction  of  credit  and  currency  has  prevailed, 
prices  will  in  general  react  upwards  in  the  coming  montlis .  Ai.- 
ready  signs  of  this  are  visible.     In  view  of  the  violence  of  the 
decline  in  prices  ,  the  advances  are  not  unlikely  to  be  more  con- 
siderable than  have  occurred  after  most  previous  crises;  but  the 
rate  in  increase  depends  largely  upon  the  rate  of  recovery  from  the 

I  depression,  which  now  promises  to  be  slow  Even  in  the  near 

"  future,  however,  the  course  of  prices  will  not  be  the  same  in  d'-S- 

ferent  countries,  and  the  trend  of  prices,  country  by  counti^y .  - .  .  • . 
may  be  so  pronounced  as  almost  to  obliterate  the  influence  charac- 
teristic of  a  period  of  business  revival.     It  is  time  to  raise  the 
more  fundamental  question  where  the  postv/ar  normal  level  of  prices 
will  be,  and  whether  the  trend  in  the  next  decade  v/ill  be  downward, 
as  betv/een  1865  and  1896,  or  upward,  as  betv/een  1398  and  1914,  or 
whether  furtlier  readjustments  are  yet  necessary  before  the  begin- 
ning of  a  nori^al  trend  can  be  discerned." 
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2.         The  monthly  iiidex  number  of  average  comnodity  price?  for 
September,  published  October  4  by  Dun's  F.eview,  shcv/ed  a  decline 
of  less  than  one-half  of  one  per  cent  f rem  August's  total,  ani  a 
decline  of  approximately  39  per  cent  frcm  the  highest  point  of 
the  war  period,  reached  in  May,  1920.    Although  lour  out  of  -zhe 
seven  groups  of  products  reported  on  by  Dun's  shov/ed  an  incrca.-ro 
for  the  month  of  September,  the  drop  in  breadstuff s ,  meat  and  mis 
cellaneous  products  -.vas  sufficient  to  offset  the  increases  and 
bring  the  total  do^^r.  to  $151,339.     (Press  of  Oct.  5.) 


Department  of 
Agriculture 


Section  3. 

lle'.7  York  Comr^ercial  for  October  6  says  in  a  dispatch  from 


Chicago  entitled  "Grain  Dealers  Taken  to  Task 


"Having  listened 


for  several  sessions  to  discourses  upon  the  iniquities  of  the 
farmers'  grain  organizations,  seribers  of  the  Grain  Dealers  Ilation- 
al  Association  in  convention  at  Chicago  found  theirselves  likei^ise 
taken  to  task  to-day  by  Dr.  R.  S.  Doolittle  ,  of  tl.'e  Bureau  of 
Chemistry  at  Washington.    Dr.  Doolittle  inJormed  the  delegates 
gently,  but  none  the  less  fimly,  that  certain  factors  in  the  grain 
trade  were  mistaken  ^;.'hen  they  thought  that  the  nev;  grain  standards 
act  had  nullified  the  effect  of  the  Food  arA  Drugs  Act  upon  ship- 
ments of  oats,  v;heat  and  other  cereals,"    The  dispatch  further 
quotes  Dr.  Doolittle 's  remarks  at  some  length. 


's^.m  Products 


Industrials  and 
Railroads 


Section  4. 
MARKET  QUOTATIONS . 


On  Thursday ,  Oct .  6  .  v/heat  prices  rallied  somewhat  and  senti- 
ment v/as  less  bearish.    Previous  to  rally  prices  sagged  to  nov;  low 
point.     Chicago  December  wheat  closed  at  §1.13  1/8.    Italy  and  the 
Orient  entered  export  markets,  the  latter  buying  Pacific  Coast 
wheat.    Corn  showed  good  resistance  and  averged  slightly  higher . 
Chicago  December  corn  closed  at  49-1^. 

Potato  markets  fairly  steady.    Movement  was  lighter.  Prices 
at  shipping  point  v/ere  slightly  stronger.    Eastern  Round  ITliites  at 
New  York  ranged  §1.80  to  $1.95,  sacked;  at  Chicago  bulk  stock 
ranged  $2  to  §2.2C.    Apples  remained  firm,  N.  Y.  Baldwins  bringing 
$6,25  per  bbl.  at  shipping  points, 

Kog  trading  fairly  active  but  light-weights  ruled  lower. 
Better  grades  lost  most.    Bulk  of  sales  r-jiged  $6.85  to  $8.40. 


steers 


Good  steers  ruled  steady;  medium  grades  closed  lower.  Good 
ranged  $6.15  to  $10.40,    Fat  lambs  rcjiged  $7,50  to  $9.25. 

October  cotton  futures  at  iJ.  Y.  advanced  77  points,  closing 
at  20.15^.     Spot  prices  advanced  54  points,  closing  at  20.32fi. 
(Prepared  by  Bur.  of  Mkts.  5:  Crop  Est.) 


Oct.  6:    Average  closing  price  20  industrials,  70.42,  as  com- 
pared with  85.23  corresponding  day  1920;   average  closiiig  price  20 
railroad  stocks,  73.55,  as  compared  with  84.61.     (V/all  St.  Jour., 
Oct.  7.) 
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Tax  Revision  Amendments  to  the  pending  tax:  revision  bill  agreed  to  by 

Bill  Republican  leaders  in  the  Senate  were  made-  public  October  7 

formally  in  advance  of  their  consideration  to-day  by  majority 
members  of  the  Finance  Committee.    They  would  provide  for:    A  maximum  surtax  rate 
of  50  per  cent  on  that  part  of  incomes  in  excess  of  $200,000,  in  lieu  of  the  com- 
mittee plan  for  a  32  per  cent  maximum  on  the  excess  over  s^66,000.    Repeal  of  the 
express,  freight,  passenger  and  Pullman  transportation  taxes,  effective  at  the 
passage  of  the  bill.    An  increase  of  |2.20  a  gallon  to  §4  a  gallon  in  the  tax  on 
distilled  spirits  produced,  imported  or  withdrawn  from  bond  for  use  for  industrial, 
medicinal  or  other  purposes.    Restoration  of  the  capital  stock  tax  of  $1  on  each 
$1,000  of  invested  capital.    A  graduated  increase  in  the  estate  tax  rates  to  a 
maximum  of   .50  per  cent  on  the  excess  over  s^lOO  ,000 ,000  in  lieu  of  the  present  maxi- 
mum of  25  per  cent  over  $10,000,000^    Repeal  of  the  excises  on  sport  goods,  chev/ing 
gums,  perfumes ,  essences  ,  tooth  and  mouth  washes  and  pastes,  dentifrices,  toilet 
powders  and  soap  and  soap  powders  and  other  miscellaneous  taxes  sufficient  to  make 
up  a  cut  of  $37,000,000  annually.    Elimination  of  the  proposed  tax  on  hotel  accoimno- 
dations".    Reduction  in  the  tax  on  candy  to  3  per  cent  with  elimination  of  the  com- 
mittee proposal  for  a  10  per  cent  tax  on  candy  selling  at  wholesale  for  more  than 
40  cents  a  pound .    The  other  excise  provisions  of  the  Senate  bill  would  stand,  in- 
cluding repeal  of  the  excess  profits  tax  next  January  1,  a  flat  tax  of  15  p3r  cent 
on  corporation  incomes  ard  i.-.-u- eased  exemptions  for  heads  of  families  and  on  ac- 
count of  dependents   (As.^oc.  Press,  Oct.  8.) 


I      Agrarian  Bloc  The  Philadelphia  Public  Ledger  to-day  says:     "War  not  peace 

Plans  to  Hold  appeared  last  night  the  outcome  of  conciliatory  measures  adopted 
Advantage  by  Republican  leaders  in  the  Senate  to  check  insurgent  tendencies 

of  the  so-called  ae^rarian  bloc.    A  sectional  clash  of  real  serious- 
ness  seemed  in  prospect.    In  the  flush  of  their  victory  over  the  Administration 
forces,  who  agreed  tentatively  that  the  Penrose  Tax -Revision  Bill  should  be  ripped 
to  pieces,  the  farmer  group  of  Middle  Vifestern  Republicans  turned  to  new  fields  to 
conquer.    They  are  to  make  the  attempt  to  wreck  the  Administration  Railroad  Finan- 
cing Bill — the  next  major  measure  on  the  Senate  calendar.     Senator  Kenyon,  chairman 
^of  the  agrarian  bloc,  has  called  a  meeting  for  to-night,  to  consider  support  of  an 
amendment  to  the  Railroad  Bill,  which  would  provide  that  carriers  v;ould  not  be 
eligible  to  the  financial  benefits  of  that  legislation  unless  and  until  they  had 
put  into  effect  substantial  reduction  in  rates." 


freight  Rates  A  resolution  directing  the  Interstate  Commerce  Commission  to 

order  a  25  per  cent  reduction  in  freight  rates  on  grain,  grain 
products,  live  stock,  coal,  hay  and  cotton,  v/ith  provision  that  after  they  become 
effective  no  increase  could  be  made  without  act  of  Congress  ,  was  introduced  in  the 
House  October  7  by  Representative  Dowell.     (Press  of  Oct.  8.) 
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Ccnmittee  Practical  completion  of  a  majority  report  on  permanent 

Rerort  on  measures  for  the  betterment  of  business  throughout  the  country  was 

Unemployment      effected  October  7  by  the  manufacturers'  committee  of  the  National 
7  Conference  on  Unemployment.    Whether  a  m-inority  report  will  be  Eub- 

nitted  to  the  full  conference  v/hen  it  reassembles  Tuesday  was  not  disclosed.    On  the 
question  of  busii^ess  readjustment,  the  ma.jority  of  the  comnitteo  v/as  understood  to 
held  t})0  visv;  that  roadjustmsnx  of  wages  and  prices  dof/nward  v/a.s  a  necessr.ry  prece- 
dent to  a  commB2'cial  readjustment  from  wliich.  a  .revival  of  the  nation's  industry 
could  sprij'ig.     I':-  connection  with  the  readjustment  process,  the  report  was  under- 
stood to  favor  lov.er  freight  rates  to  perm-it  of  a  greater  flow  of  comm.erce.  (Assoc. 
Prass,  Oct.  3.) 


Section  2, 


Agricultural 
Financing 


Eugene  Meyer,  Jr.,  Director  of  the  War  Finance  Corporation, 
declared  on  his  return  to  New  York  October  7  after  a  trip  V/est  that 
the  assistance  given  to  the  live  stock  industry  by  this  agency  is 
ending  liquidation,  restoring  confidence  and  saving  for  Eastern 
industries  a  purcliasing  poY/er  of  grea.t  importance.    Tlie  few  hundred 
thousand  dollars  thus  far  advanced,  he  said,  have  ha.d  a  far-reaching 
moi'al  effect,  especially  by  encouraging  the  form.ation  of  local  loan 


comT:ianies » 


(N,Y. 


iS,  Oct.  8.) 


Business 
Cond it ions 


The  worst  of  the  credit  stringency  seems  to  be  over,  and  it  ap- 
pears that  the  country  has  borne  the  period  of  stress  remarkably 
well,  it  was  reported  to  the  /onerican  Bankers  Association  conven- 
tion at  Los  Angeles  October  5  by  its  economic -policy  commission,  of 
Y/hich  Paul  M.  Warburg  is  chaiman.     "Natural  recuperative  forces 
are  now  m.ecking  for  recovery,"  the  report  said,  "and  there  is  every 
reason  to  believe  that  when  wages  have  been  readjusted  and  normal 
balance  is  reestablished  between  industries  and  between  nations 
our  country  will  enter  upon  a  new  career  of  prosperity  and  advance- 
ment."    (Press  of  Oct.  7.) 

Richard  Spil.lane  ,  editor  of  the  business  section  of  the  Phila- 
delphia Public  Ledger,  completing  a  tour  of  the  northern  part  of 
the  country  from  the  Atlantic  to  the  Pacific,  reports  that  "un- 
questionably there  has  been  a  decided  improvement  in  the  whole 
structure  of  business."    Ills  deductions  on  the  trend  of  business, 
ba.sed  on  the  surveys  he  has  made  in  the  djnportant  industrial  cen- 
ters ,  are  told  at  length  in  Philadelphia  Ledger  for  October  7. 

Charles  H.  Markham,  president  Illinois  Central  Railroad,  says 
in  Chicago  Journal  of  Commerce,  October  6,  "The  twin  industries  of 
agriculture  and  the  railroads,  furnishing  indispensable  services 
and  em.ploying  the  labors  of  a  large  portion  of  the  working  popula- 
tion of  the  country,  exercise  a  tremendous  influence  upon  business 
stability  and  growth,  both  by  reason  of  the  essential  services 
they  produce  and  the  buying  power  represented  in  their  v/orkers. 
They  liave  been  subnormal,  because  of  conditions  beyond  their  con- 
trol, but  the  tide  has  turned.    The  ebb  which  began  nearly  a  year 


^ 
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9.go  has  run  its  course,  a.nd  the  flov/  in  the  opposite  direction  has 
begun.    Steady  improvement  may  be  expected.     It  will  be  slow,  as 
all  such  recoveries  from  business  dependency  are  slov/,  but  he  is  a 
pessimistic  student  of  conditions  who  fails  to  see  all  about  him 
the  trend  toward  stabilization." 


Cotton  "That  the  Emergency  Fleet  Corporation  intends  to  make  a 

vigorous  fight  for  participation  by  American  steamships  in  the  move- 
ment of  Egyptian  long  staple  cotton  and  otlner  products  to  American 
ports,  was  indicated  October  7,  follov/ing  publication  of  a  state- 
ment in  the  London  Times  of  tiiat  date  on  tlie  controversy  

(N.Y.  Times  ,  Oct .  8. ) 

Financing  In  an  extensive  editorial  entitled  "F inane iiig  the  Farmer  " 

the  Farmer  which  reviews  fully  the  operation  of  the  War  Finance  Corporation 

and  the  Federal  Reserve  System  in  their  relation  to  the  needs  of  the 
farmer,  The  iM'ebraska  Farmer  for  October  8  says:     "The  most  unfavor- 
able aspect  of  the  Federal  Reserve  bank  rate  is  not  the  high  rate 
that  must  be  paid  on  borrowing  from  this  source,  but  that  this  rate, 
by  accepted  practice  ,  becomes  the  established  rate  through  the  en- 
tire district  The  general  demand.; nov/  is  for  a  readjustment  of 

values.     It  is  admitted  upon  every  hand  that  one  reason  for  the 
present  business  depression  is  that  prices  for  farm  products  are 
far  below  the  level  of  prices  that  are  charged  for  other  commodi- 
ties.   Banlcers  themselves  are  uniform  in  the  opinion  that  this  con- 
dition must  be  remedied.    T'Jliat ,  then,  could  be  of  more  striking 
benefit  in  such  a  readjustment  of  values  than  for  the  Federal  Re- 
serve Bank  to  lower  its  interest  rate  and  thus  encourage  a  similar 
reduction  in  all  other  lines?" 

^ood  Prices  Retail  food  prices  during  September  were  found  by  the  Labor 

Department  to  have  declined  in  all  but  two  of  fourteen  cities  in 
which  it  conducts  investigation.    Decreases  amounted  to  2  per  cent 
in  Milwaukee,  Minnea-polis  and  Portland,  Maine;  and  1  per  cent  in 
Atlanta,  Birmingham,  Cincinnati,  Little  Rock,  Louisville,  Norfolk, 
Philadelphia  and  Salt  Lake  City.    San  Francisco  foods  retailed  at 
prices  2  per  cent  above  previous  findings,  while  in  Dallas  there  v/as 
a  fractional  increa.se,  and  in  Hr:n7  Vmvoii  a  fractional  decrease.  In 
the  average  city,  retail  prices  -.vers  found  on  September  15  to  be 
about  25  per  cent  less  than  one  year  previously,  but  v/ere  st?ll  be- 
tv/een  33  and  56  per  cen'o  above  tlie  1913  level.     (Press  of  Oct.  8.) 

I^oreign  Trade  1.  •  "When  surpluses  accLimulate ,  prices  are  demoralized  and  employ- 
^  ment  ends  until  the  excess  has  been  consumed   Generally  speak- 

ing, the  last  ten  per  cent  of  production  makes  the  harvest,  and  it 
is  this  last  ten  per  cent  that  we  must  insure  disposal  of  to  cus- 
tomers in  foreign  lands.    Except  with  a  merchant  marine  under  our 
oi'Tn  control  there  can  be  no  assurance  of  these  essential  markets." 
'  (From  address  of  Chairma.n  Laskey  of  Shipping  Board  before  the  Asso- 
ciated Advertising  Clubs  of  the  World,  in  Nev/  York,  Oct.  5.) 


Gctooer  3.  19 2  


2.         Sir  Drunmond  Fraser  ,  of  London,  in-ternational  organizer  for  a 
bond  scheme  for  international  credits,  in  an  address  before  the 
convention  of  the  American  Bankers  Association  at  Los  Angeles, 
October  5-,  warned  the  bankers  that  restriction  of  the  credit  of 
European  countries  means  an  inevitable  shrinkage  of  exports  from 
the  United  States  or  other  creditor  nations  and  a  continued  stag- 
nation of  foreign  trade.    Sir  Brummond  suggested  the  formation  of 
national  export  corporations  in  each  of  the  lending  countries, 
United  States  ,  England  ,  France  and  It^ly  and  others  ,  backed  by  a 
pro  rata  guarantee  of  tlie  Goverrmients  ,  banks  and  other  financial 
institutions.     (Press  of  Oct.  7.) 

government  "Rborganization  of  the  House  Appropriations  Committee  ,  '.vith 

Finances  elimination  of  legislative  kinks  in  the  system  of  framing  big 

supply  bills  ,  Y/as  announced  yesterday  by  Chairman  lAadden.    The  prin- 
cipal change,  made  necessary  by  the  desire  to  v/ork  in  close  harmony 
with  Director  Da;j7es  ,  of  the  Budget  Bureau,  is  a  regrouping  of  items 
in  each  appropriation  measure,  so  that  all  expenditures,  v/hether 
for  the  support  of  the  diplomatic  service  or  enforcement  of  pro- 
hibition, v/ill  be  put  into  one  bill.     Heretofore  m.any  items  relat- 
ing to  one  department  have  been  scattered  through  a  number  of  bills  , 
v/hich  made  it  difficult  for  senators  and  representatives  to  knov; 

how  much  a  certain  department  of  the  goverrmient  might  cost  " 

(Wash.  Post ,  Oct.  Q.  ) 

arain  Dealing    1.         At  the  Grain  Dealers  national  Association  convention  at 

Chicago,  October  5,  reports  of  the  publicity  campaign  being  waged 
to  offset  the  v/ork  of  tiie  U.  3.  Grain  Grov/ers  ,  Inc.,  v/ere  presented. 
The  special  committee  of  the  grain  dealers  reported  that  it  had 
actively  combatted  the  grain  grov/ers'  campaign  by  means  of  publicity 
in  farm  and  general  publications  and  through  letters  to  the  farmers 

I  at  a  cost  of  040,386,  instead  of  the  §250,000  fund  they  were  charged 

with  raising.  P..  I.  Usmsfield,  chairman  of  the  committee ,  issued  a 
warning  that  the  work  must  be  continued  if  the  grain  dealing  trade 

j  desired  to  live.     (N.Y.  Commercial,  Oct.  6.) 

2.         The  Grain  Dealers  National  Association  announced  at  Chicago 
October  6  that  the  headquarters  of  its  special  legislative  com- 
mittee will  be  moved  from.  Chicago  to  Toledo  at  once,  because  of 
v/hat  it  termed  the  "failure"  of  the  cooperative  grain  marketing 
plans  of  the  American  Farm  Bureau  Federation.     "The  emergency  wliich 
caused  us  to  open  offices  in  Chicago  has  passed,"  said  a  statement 
issued  by  the  association.     "This  emergency  was  to  warn  the  farmer 
that  the  ambitious  grain  pooling  scheme  trumpeted  to  him  last 
fc  spring  as  a  panacea  must  fall  of  its  ov/n  economic  defects.  The 

^  emergency  has  been  met  effectively.....  This  failure  has  come  to 

pas.s  ,  as  is  evidenced  by  the  abandorjuent  by  the  pool  of  its  fiscal 
organization,  the  Farmers'  Finance  Corporation,  by  its  failure  to 
•  market  grain  tlirough  its  ov/n  machirjry,  and  by  the  fact  that  to-day 
less  than  1  per  cent  of  the  membership  of  tlie  American  Farm  Bureau 
Federation,  v/hich  conceived  the  pool,  have  trusted  their  ov/n  grain 
to  it."     (Press  of  Oct.  7.) 


Vol .  X II .  no  . 


7 


October  S .  1921^ 


T?.rii  f 


1^ 


"A  v/av9  of  ir.clignation  against  the  emergency  taxiff  -vhich  soon 
"Will  result  in  rets-lia.tory  duuies  agai;ist  /urerican  goods  and  con- 
modities,  is  sweeping  all  countries  of  Europe  and  South  America, 
according  to  reports  received  at  the  Department  of  Connerce." 
(Phila..  Ledger,  Oct.  8,  '-'hich  gives  details  of  some  retaliatory 
duties , ) 


■.7ool 


Interest  was  very  general  in  the  offering  of  5,500,000  pounds 
of  wool  by  the  Goverrjnent  October  6  ,  only  6  lots  out  of  300  being 
wit}idra^:/n.    Prices  sliowed  an  adva.nce  generally  of  5  to  10  per  cent, 
(Boston  dispatch  to  N.Y.  Times,  Oct.  7.) 


Department  of 
Apiculture 


Section  3, 

The  Round-Up  for  October  1  says:     "The  Bureau  of  Markets  of  the 
U.  S.  DepartiT-ent  of  Agriculture  is  to  be  transferred  to  the  Depart- 
ment of  Commerce  soon.    This  department  has  to  do  with  the  enforce- 
ment  of  the  Grain  Standards  Act,  Cotton  Futures  Act,  Marke' 
Service,  Standardization  Projects  and  the  like." 
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On  Friday ,  Oct .  7  ,  v;heat  prices  sagged  to  within  but  one  cent 
of  the  dollar  mark,  the  Kansas  City  December  future  closing  at  $1.01, 
The  Chicago  December  future  closed  at  |l.09-^.    Slo7/  expert  demand, 
le.ck  of  outside  support,  and  a  general  selling  pressure  were  market 
factors.    Corn  cash  markets  wealcened  slightly.     Chicago  December 
corn  closed  at  48-|-^,    Ho.  2  mixed  corn  closed  at  46$i.    Cliicago  ele- 
vators are  reported  as  nearly  filled.    No.  3  white  oats  closed  at 
31^. 

Potato  prices  were  steady  to  firm,  Round  Whites  ruling  §1.80 
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at  Chicago. 


Apple  prices 


also  firm,  IT.  Y.  Baldwins  brir-ging  v>6.50  per  bbl .  ,  f.o.b. 

Hogs  active  a^d  higher,  closing  strong.    Bulk  of  sales  raiiged 
$7.10  to  |8.50.    Nearly  all  caJ:tl9  classes  ai'id  grades  were  steady, 
good  steers  ranging  $6.15  to  310.40.    Sheep  and  lamb  market  also 
steady,  fat  la-mcs  ranging  87.75  to  $9.25. 

October  cottoa  futures  at  llew  York  declined  30  points,  closing 
at  19.85  cents.     Spot  prices  declined  41  points,  closing  at  19.91 
cents . 

Butter  and  cheese  markets  were  steady;  prices  gaining  a  frac- 
tion at  some  points,   (prepared  by  Bur,  of  LUcts .  &  Crop  Sst.; 

T)r ^  c  e 

Oct.  7:    Average  closirg/'SO  industrials,  70.66,  as  compared 
with  84.40  corresponding  day  1920;  average  closdjig  price  20  rail- 
road stocks,  73  .57,  as  compared  v/ith  83.84.     (V/all  St.  Jour.,  0c^u,8.) 
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Secretary  Wallace  Concerning  the  ruling  recently  made  by  the  Federal 

Explains  Reserve  Reserve  Board  to  the  effect  that  growei^s'  drafts  accepted 

Board  Stand  by  cooperative  marketing  associations  should  be  classed  as 

agricultural  paper  eligible  for  rediscount  at  Federal  Re- 
serve banks,  Secretary  V/allace  ssiid  yesterday:  "It  is  a  ruling  of  great  importance, 
and  should  result  in  making  additional  credit  available  for  farm  use.     It  appears 
that  drafts  drav/n  by  members  upon  associations  designed  to  market  tlieir  produce  are 
to  be  regarded  not  as  evidences  of  produce  by  the  association,  but  rather  as  advance- 
ments made  by  the  association  in  the  capacity  of  consignee,  uhen  the  association 
operates  on  a  pooling  ba.sis,  ?/ith  full  authority"-  to  defer  selling  the  produce  or  to 
sell  it  in  a  modified  condition.  (Press  of  Oct.  10.) 


Farm  Bloc  Program  A  program  of  legislation  for  the  relief  of  the  farmer 

v/as  agreed  upon  in  a  conference  of  the  agricultural  bloc 
in  the  Senate  at  the  home  of  Senator  Capper  October  8,     Chairman  Kenyon  announced 
that  it  was  decided  to  take  from  the  banking  committee  and  bring  into  the  Senate  a 
bill  by  Senator  Fletcher  to  increase  farmer  credits,  togetiier  with  another  bill  by 
Senator  Fletcher  to  make  the  Secretary  of  Agriculture  a  member  of  the  Farm  Loan 
Board,'  The  latter  bill  also  v/ould  reduce  the  board's  membership  from  six  to  four. 
Among  the  major  features  of  the  agricultural  relief  program  to  be  presented,  sena- 
tors said,  Y/ere  the  cooperative  marketing  bill,  representation  for  agriculture  on 
the  Federal  Reserve  Board  and  Interstate  Commerce  Commission  and  farmers'  personal 
credits  legislation.     (Press  of  Oct.  9.) 


Tax  Bill  Attacked  Representatives  of  the  National  Association  of  Manu- 

facturers and  other  business  organizations  voiced  to  Presi- 
dent Harding  October  8  their  hostility  to  the  proposed  tax  bill  and  criticism  of 
Congress's  delay  in  passage  of  an  adequate  measure.     The  manufacturers'  delegation 
urged  the  adoption  of  the  manufacturers'  sale  tax.     (Press  of  Oct.  9,; 


Tax  Bill  Problems  An  editorial  in  to-day's  Washington  Post,  referring 

to  the  complaint  of  the  National  Association  of  Manufactur- 
ers to  the  President  against  the  pending  tax  bill,  says  in  part:     "T}ie  complaint  ... 
::laces  this  pov/erful  organization  on  record  as  opposed  to  the  plan  of  the  tax  bill 
no\7  under  consideration  and  as  favoring  the  Smoot  plan  of  substituting  a  manufaotur- 
2rs' sales  tax.     It  also  deprecates  the  leadership  of  the  Republican  party  in  Congresi 
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and  urges  the  President  himself  to  ;::.ss'aine  tho  role  of  leader  in  shaping  tax  legisla- 
■^icr-,    "^'he  committee  expresses  the  opinioii  that  tho  ai-iendrnei-ts  to  the  tax  bill  a-^reed 
upon  in  response  to  the  denisuid  of  the  agricultural  bloc  in  tlie  Senate  will  not  moke 
it  any  more  acceptable,  The  statement  made  by  some  Congress  leaders  that  axiy  tax 

bill  enacted  at  this  tirae  must  necessarily  be  regarded  as  a  temporary'"  measure  has 
cUlcd  forth  caustic  comment,  but  nevertheless  it  ±3  true,  \7hether  or  not  it  may  be 
politic.    The  revenue  yield  under  this  pending  bill  or  under  the  proposed  tax  wovild 
depend  almost  entirely  upon  the  volume  of  business  transacted,  and  no  prophet  has  yet 
risen  who  will  undertake  to  predict  to  vihed,  extent  business  \vi].l  }iave  revived  in  the 
next  six  months  or  the  next  ••ear.    The  only  basis  upon  whicli  Congress  can  proceed  is 
the  estimate  of  experts,  which  at  best  is  only  a  guess.     If  tho  ii^.come  under  tiie  leg- 
isla-tion  enacted  should  be  insufficient  it  is  obvious  that  the  lav/ must  be  amended  to 
provide  additional  revenue.     On  the  other  hand,  if  the  ai:ticipated  business  revival 
comes  with  a  rush  it  may  be  possible  to  revise  ta;ces  do'ivnward.    Amid  the  uncertain- 
ties of  tliis  abnormal  situation  it  is  plain  that  a  tax  bill  passed  at  this  time  must 
in  the  very  nature  of  thii:gs  be  regarded  as  temporary «" 


Section  2„ 

1,  In  response  to  a  request  by  the  Americaii  Bankers  Assoc iatioij 
in  convention  at  Los  Angeles,  for  an  expression  of  his  views  on 
agricultural  credits  in  relation  to  the  Fed er 3.1  Reserve  System, 
Representative  Anderson,  chairman  of  the  Congressional  Joint 
Commission  of  Agricultural  Inquiry,  s-a^d  in  part:  "Elements  de- 
termining discount  policies  touching  agricultural  credits  are  no 
different  than  those  determining  discount  policies  with  respect 
to  credit  in  other  lines.    Discount  rates  in  such  a  period  ao 
this  should  be  such  as  to  permit  of  extension  of  crejiit  for  pro- 
duction purposes  without  inducing  borrowing  on  the  part  of  banks 
for  profit  and  consequent  specula-tive  expenditure^    The  factor 
which  limits  the  extension  of  adequate  lorjis  of  necessary  credit 
is  the  over-- extension  of  banks  in  sections  where  demand  is  great- 
est," 

2.  In  an  aditorial  entitled  "Federal  Reserve  System  Versus  Local 
Banks,"  Wallaces'  Farmer  for  October  7  says:  "C-overnor  Harding, 
of  the  Federal  Reserve  Board,  is  evidently  getting  tired  of  being 
continually  criticized.     It  seems  that  maiiy  IocdI  banks,  in  talk- 
ing to  farmer  customers  have  blamed  the  Federal  Reserve  for  high 
ra.tes  and  short  credit,     Tliis  may  'nave  been  true  at  one  time,  but 
G-overnor  Harding  says  it  is  not  true  now.    He  especially  criti- 
cizes Nebraska  bjnks,  staging  that  out  of  111  notes  recently  dis- 
counted by  the  Federal  Reserve  for  Nebraska  batiks  at  6  p&r  cent, 
52  loans  Y/ere  rGlo:?viGd  by  the  Mebraska  member  banks  at  10  per 
cent,  21  at  9  per  cent,  IS  at  8  per  cent,  and  13  at  7^  per  cent, 
...    During  the  past  eighteen  m.onths  we  have  felt  that  the  Feder- 
al Reserve  policy  Tas  largely  responsible  for  high  interest  rates 
and  lack  of  funds ,         ^^ut  nov;  t}iat  the  Federal  Reserve  System 
has  reversed  its  policy  it  is  certainly  tlie  obligation  of  the 
local  bank  member  of  the  Federal  Reserve  to  see  that  the  borrower 
recei.ves  the  benefit," 


Agricultural 
Credits  and 
"'edsral  Reserve 
System 


Vol,  III,  no.  8,   Octo'ber  10,  1921 

3,  In  a  second  editorial  on  the  operation  of  the  Federal  Re* 

serve  System,  '-Wallaces'  Farmer  for  October  7,  in  reviewing  some 
country  banl^  experiences  v/ith  the  Federal  Reserve  Board  says: 
"The  Federal  Reserve  Board  is  constantly  proclaiming  its  devotioL 
to  the  farming  interests  of  the  United  States.    As  a  matter  of 
fact,  however,  its  policy  is  such  as  to  make  it  difficult  for  the 
country  farmer  to  borrow  m.oney  for  his  farmer  customers.  An  Iowa 
banker  writes  us  that  several  months  ago  the  Federal  Reserve 
Board  'clamped  dovm  on  tlie  rules  so  as  practically  to  eliminate 
real  estate  values  as  a  basis  for  credit,*   ...  It  v/ould  seem  that 
the  appetite  of  the  Federal  Reserve  System  for  extremely  liquid 
assets  is  grov/ing  keener  right  along,  ...  The  Federal  Reser'/e 
System  is  evidently  primarily  a  city  man's  institution^  Le^s 
than  10  per  cent  of  its  rediscounts  represent  accommodations  to 
f armers ,_irt  spite  of  the  fact  that  farmers  represent  one- third 
..of--t1:ie  population  of  the  country.    Neither  the  bankers  who  m?de 
the  law  under  which  the  Federal  Reserve  System  operates  nor  the 
bankers  v/ho  interpret  this  law  were  seriously  thinking  about 
serving  the  interests  of  agriculture*    The  Federal  Reserve 
System         is  the  best  system  we  hs.ve  ever  had  and  can  be  made 
to  be  of  tremendous  service  to  agriculture.    To  this  end  it  will 
be  necessary  either  to  modify  the  lav/  under  which  the  system 
operates  or  to  remove  a  large  number  of  Federal  Reserve  officials 
who  are  nov/  interpreting  the  law%  .e." 

Cooperative  Wlio  is  Vi/'ho  in  the  Grain  Trade  for  October  5  devotes  an  edi- 

Marketing  Bill  torial  to  "The  Associations  Bill,"  in  which  it  says:  "The  Ju- 

Oriticized  diciary  Committee  of  the  Senate >  realizing  the  dangers  inherent 

in  such  a  bill,  properly  killed  it  by  amendment.    Now  Senator 
Kenyon  and  his  'bloc'  plan  to  fight  it  out  on  tlie  floor  of  the 
Senate  and  restore,  if  possible,  the  original  bill  as  it  passed 
the  House,     If  the  Senate  passes  this  bill,  which  is  one  of  the 
most  vicious  pieces  of  class  legislation  ever  presented  to  it  in 
the  whole  history  of  the  country,  then  indeed  is  the  future  of 
this  count?V/end angered.    The  bills  to  regulate  the  exchanges 
and  the  packers  and  the "many  other  measures  passed  at  the  dicta- 
tion of  the  'bloc'  are  quite  innocuous  in  comparison  with  this 
•cooperative  marketing  bill,  whose  sole  aim  is  to  obtain  from 
Congress  privileges  for  the  farmers  that  are  denied  to  any  other 
class  of  citizens." 

Foreign  Trade       1.  The  methods  by  vmich  the  United  States  can  develop  her 

foreign  trade  and  at  the  same  time  maintain  a  protective  tariff 
were  outlined  before  the  convention  of  the  American  Bankers 
Association  at  Los  Angeles,  Oct,  6,  by  Henry  M.  Robinson,  former 
coiTimiss ioner  of  the  Shipping  Board  and  now  president  of  the  First 
National  Bank  of  Los  Angeles  aiid  Los  Angeles  Trust  and  Savings 
Bank^  through  his  discussion  of  the  trade  zone  bill  which  Sena- 
tor 5ones  of  Vifashington  now  has  before  Congress.    Mr,  Robin?on 
pointed  out  the  apparent  inconsistency  of  attempting  to  develop 
both  a  protective  tariff  and  foreign  trade  at  one  and  the  same 
time,  stating  tliat  it  is  only  through  the  establishing  of  a  free 
port  and  free  zone  policy  that  the  foreign  trader  and  the  pro- 
tectionist can  meet  on  common  ground  and  the  end  to  which  both 
are  v/orking  can  be  accomplished,  (lour,  of  Commerce,  Oct.  7^) 
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2.  The  Ter  Meulen  bond  plan  for  trade  rehabilitation  in  Europe 
was  indorsed  at  the.  closing  session  of  the  American  Bankers  Con- 
vention at  Iros  Angeles  October  7»(lJ,Y,  Commercial,  Oct,  8.) 

3,  The  Washington  Post  for  October  9  says  in  an  editorial  on 
"The  Ter  Ueulen  Bond  Plan":  "Designed  for  the  relief  of  war- 
stricken  nations,  this  plan  appears  to  have  five  outstanding 
features  in  its  favor,  but  if  it  v/ould  accomplish  only  the  first 
claim  made  for  it,  namely,  that  it  will  restore  normal  overseas 
trading,  it  would  prove  to  be  one  of  the  greatest  commercial 
blessings  devised  by  the  v/it  of  man»" 


Fur  Trade 
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"A  careful  survey  of  conditions  in  the  fur  trade  indicates 
that  this  great  industry  of  luxury',  which  for  months  has  been 
suffering  from  deflation  in  values  growing  out  of  the  general 
business  depression,  no?/  is  slov/ly  but  surely  recovering*  ...  A 
most  important  development  is  the  elimination  of  most  of  the 
small  fur  jobbers  wl'io  were  caught  in  the  price  slump  of  last  yeai; 
Vifith  these  weak  spots  out  of  the  market,  the  American  fur  trade 
to-day  stands  on  a  more  solid  basis  than  it  did  sixteen  months 
ago,  when  speculation  was  rife  and  prices  were  at  the  pealc,  ... 
Indications  are  that  a  more  normal  business  will  be  transacted 
this  fall  and  winter,  with  prices  fairly  maintained  at  present 
levels,  approximately  50  per  cent  below  the  high  point  of  the 
1919-1920  season.    Present  trade,  on  the  whole,  is  larger  in 
volume."  (Standard  Daily  Trade  Service,  Oct.  8.) 

Referring  to  the  fact  that  the  cooperative  marketing  plans  of 
the  U,  S.  Grain  Growers,  Inc.,  have  been  held  in  abeyance  until 
the  annual  meeting  next  March,  Whp  is  Who  in  the  Grain  Trade  for 
October  5  says;  "...  They  have  thought,  and  the  result  is  a 
postponement  of  their  'plans'.    They  have  decided  to  permit  the 
*  economic  leeches'  to  exist  a  little  whole  longer.    Maybe  they 
will  put  them  out  of  business  next  year.    Anyhow  they  v/on't  do 
anything  right  away,  for  which  the  said  leeches  are  duly  grateful, 
A  respite,  hov/ever  brief,  is  better  than  instant  annHiilation. " 

An  editorial  entitled  "Ko  Brains"  in  Wallaces'  Parmer  for 
October  7  says:  "Organized  society,  although  composed  of  millions 
of  highly  intelligent  people,  has  no  braiiis.  ...    Never  has  this 
inability  of  organized  scniety  to  reason  been  so  strikingly  il- 
lustrated as  during  -^he  past  si:c  months.     In  practically  all  of 
the  surplus  f c od-p reducing  sections  of  the  world  the  farmers  have 

tiieir  coxton  icr  about  one-half  the 
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cost  of  product ion<^  In 


other  words 


organized  society  has  been 


yelling  ah  the  farmers  loudly,  yet  incoherently,  such  mixed  ad- 
vice as  •Quit  produci:ig;  there  is  such  a  huge  surplus  that  wo 
c&n't  -ociv  you  cost  of  product ion„  Produce  more:  the  nations  arf. 
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farmers  of  the  great  food-producing  sections  of  tne 
the  one  outstanding  fact,  which  is  that  they  are  unable  to  c^e 
their  products  at  anywhere  near  cost  of  production.    This  ore 
standing  fact  is  literally  compelling  millions  of  farmers  tc^ 
dovm  their  operations.   ...  "^^lo  is  to  blame  for  this  lack  o:  brairt 
of  organized  society?" 


...J- 
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Prices  on  Farm  The  Erne rson-B rant inghcmi  Co,  October  5  announced  reductions 

Machinery  of  from  10  to  20  per  cent  in  prices  of  its  entire!  line  of  farm 

mac!ii::cr:',  r*.:.  :lv.c        zi^.lc.-G  i-.ipl  e: -e-jts  ,  harvesters,  tractors  and 
tlireshers,  the  larger  reductions  being  on  the  tools  most  used  by 
the  fannerSe  (Chicago  dispatch  to  Jour,  of  Coininerce,  Oct.  6.) 


Section  3, 

MARKET  QUOTATICIIS, 

Farm  Products  Pur  in.'?;  tlie  week  ending  Sat«,  Oct,  8:  Wheat  prices  sagged  to 

new  lov:  levels  of  season*    Export  sales  slow;  country  offerings 
in  Northwest  liberal;  heavy  receipts  at  Winnipeg,    For  the  week 
Chica.go  December  wheat  lost  8:^0  closing  at  $1,09  l/8.    Corn  prioiii 
also  sagged  to  neY;  low  marks^  Chicago  December  closing  at  47  3/4-i<, 
Kansas  City  December  wheat  closed  at  $1,00  l/2,    Chicago  lAay 
wheat  closed  at  Si, 14:  May  corn  at  53  l/2$2>. 

Potato  demand  and  movement  moderate.  Northern  Round  Whites 
adva.nced  25$2{  in  Chicago  at  $2  to  02«15.    New  York  Round  Whites 
advanced  25(i  in  eastern  markets;  up  10^  at  shipping  points  at 
$l«,85o    Oct,  1  estimate  of  potato  crop  345,844.000  bushels  com- 
pared with  December  1920  estimate  of  428,368,000  bushels^, 

New  York  Baldwin  Apples  A  2  l/2  up  bO^  at  shipping  points  , 
at  |6p50  per  bbl;  firm  in  New  York  and  Philadelphia  at  f?6,75  to 
$7.  as  compared  with  s?4  to  $5  a  year  ago©     Oct,  1  estimate  of 
commercial  apple  crop  19,766,000  bbls,  compared  with  final  esti- 
mate for  1920  crop  of  37,239,000  bbls, 

Chicago  live  stock  prirres  generally  higher,  cattle  leading 
the  upward  movement*  Desirable  corn-fed  steers  and  yearlings  ad- 
ipanced  50  to  75$i  per  100  lbs.    Hogs  advanced  b'S  to  75^,  Eastern 
wholesale  fresh  meat  prices  practically  steady  with  those  of  a 
we.ok  ago. 

Butter  markets  firm  on  account  of  shortage  of  feuicy  grades 
which  were  in  heaviest  demand.    Some  Canadian  cheese  imported  at 
2  to  3^  below  ruling  prices  on  domestic  markets,,    Cheese  con- 
sumption increased  in  soma  Eastern  cities  following  lower  retail 
prices^ 

Hay  trading  light  in  all  markets,  with  demand  limited  almost 
entirely  to  local  needs.  Wheat  mill  feeds  very  weak.  Considerable 
distress  bran  offered  in  Chicago  and  Kansas  City,    Corn  feeds 
also  dull  and  some  loT'er  in  several  markets. 

Spot  cotton  prices  dropped  90  piiints,  closing  at    19.81  per 
lb.  New  York  October  future  off  88  points  at  19,60^, 

On  Sat,  ,  Oct.  8 ,  v;heat  prices  reached  a  new  low  point  but 
then  rallied,  Chicago  December  closing  at  '$1.09  1/8,  Corn 
prices  followed  wheat,  Chicago  December  closing  at  47  3/4:cS^  Wheat 
offerings  in  Northv/est  liberal.  First  new  corn  of  season  on  n-ar- 
ket  from  Illinois,  To.  2  red  winter  wheat  in  Chicago  cash  ma::ket 
.Sl„15;  No.  Z  hard  v/inter  wheat  $1,10;  No.  3  white  oats  310,  Po- 
tato prices  gene  rail  3s  teady  in  most  markets;  slightly  weaker  in 
Chicago,  Eastern  sacked  Round  Whites  per  100  lbs,  range  ^1,80  to 
$2,50  in  Eastern  markets.  Northern  sacked  Round  Whites,  carloads 
per  100  lbs,  $2  to  $2,15  in  Chicago,  Chicago  hog  trade  active, 
bulk  of  sales  $7,25  to  fe,60,  Iviedium  and  good;  beef  steers  $6»15 
to  $10.40,    (P-  epared  by  Bur,  of  Likts.a  Crop  Est.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  "bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Departmant  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 


^.^ol.  Ill,  no.  9.  Section  1,  October  11,  1921 

Tax  Revision  Majority  members  of  the  Senate  Finance  Goimnittee ,  consider- 

Program  ing  the  tax  bill,  October  10  approved  all  the  recommendations 

agreed  upon  during  last  week's  conference,  including  repeal  of 
all  transportation  taxes  January  1  next  and  increase  in  the  maximum  surtaxes  to  50 
per  cent  instead  of  32  per  cent,  as  originally  reported  from  the  committee. 
(Press  of  Oct.  11.) 


Unemployment  Recommendations  for  a  general  policy  for  the  permanent 

Situation  relief  of  the  country's  unemploym-ent  problem  and  the  return  of 

commerce  and  business  to  normal  were  virtually  completed  October 
10  by  the  subcommittees  of  the  National  Conference  on  Unemployment.    Hearings  on 
Government  reclamation  work  as  a  means  of  aiding  in  the  unemployment  situation  were 
held  October  10  by  the  committee  on  public  works.    S,  F,  Blaine,  representing  the 
Western  States  Reclamation  Association,  declared  that  a  reasonable  appropriation  by 
the  Federal  Government  to  carry  on  reclamation  projects  already  approved  would  pro- 
vide work  for  many  thousands  of  men*    He  added  that  his  experience  had  shown  that 
only  about  50  per  cent  of  those  out  of  work  really  wanted  it,    Ottamar  Hamele,  act- 
ing director  U.  S.  Reclamation  Service,  told  the  corami-ttee  that  |il6,000,000  could  be 
spent  economically  during  the  winter  on  irrigation  projects,  which  would  give  employ*- 
ment  to  16,000  men  directly,  and  that'  if '  a  loan  to  the  reclamation  fund  was  author- 
ized by  Congress  an  additional  §28,000,000  could  be  immediately  expended  on  the 
i-oulder  canyon  dam,  California  ail-American  canal  and  the  Arizona,  Parker  and  San 
Carlos  projects,  (Assoc.  Press,  Oct,  11.) 


Freight  Rates  Railroad  executives  stand  ready  to  recommend,  voluntarily, 

freight  rate  decreases  providing  labor  costs  can  be  further  re- 
|duced,  it  was  stated  in  Chicago  October  10,  by  Samuel  0,  Dunn,  official  representa- 
rtive  of  the  American  Association  of  Railroad  Executives.    Mr.  Dunn  stated  that  rail- 
road presidents  of  more  than  100  railroads  will  be  at  the  conference  to  assemble  at 
Chicago  October  14  to  consider  rates  and  labor.    The  carriers  are  expected  to  go  on 
record  as  favoring  immediate  freight  reductions  by  the  Interstate  Commerce  Commission 

If  the  Railroad  Labor  Board  will  promise  further  deflation  of  railroad  labor, 
Ipress  of  Oct.  11.) 
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"We  are  hearing  a  great  deal  about  congressional  and  other 
groups  or  blocs  dealing  v;ith  legislative  programs  and  policies.  Just 
because  a  few  senators  and  congressmen  from  the  agricultural  states 
have  counseled  together  in  order  that  farm  people  may  not  be  made 
goats  in  projected  legislation  we  are  furnished  all  kinds  of  advice 
and  suggestions  about  the  evils  of  such  conferences.    But  what  about 
the  paid  lobbies  in  Washington?    About  the  railroad  group,  About 
the  coal  group,  e..  About  the  packing  house  and  grain  dealers  in 
Washington  8^id  Congress?    About  lobbies  of  the  high  protectionist 
groups  of  steel  and  oil,  and  of  v/oolen  and  cotton  goods?  About 
scores  of  similar  groups  that  have  had  lobbies  in  Washington  for  years, 
and  at  the  same  time  have  had  their  om  hired  men  in  Congress t 
Strange  that  just  because  farmers  organize  a  little  bit,  and  a  few  men 
in  Congress  tr\r  to  interpret  the  needs  and  hopes  and  aspirations  of 
farmers,  there  sudderJLy  comes  a  demand  that  group  activities  shall 
cease,         This  clamor  against  agriculture  is  the  wail  of  farm  enemies, 
the  whisper  of  special  interests,  the  whine  of  selfish  middlemen, 
(From  editorial  in  American  Agriculturist,  Oct^  8») 

In  its  reviev;  of  business  and  trade  conditions,  The  Price-Current 
Grain  Reporter  for  October  5  says:  "Cotton  is  one  of  the  chief  sources 
of  our  national  agricultural  wealth,  and  if  it  should  so  transpire 
that  the  weevil  has  obtained  the  control  of  the  size  of  the  cotton 
crop,  even  for  a  few  years,  the  country  may  not  onl^''  lose  the  income 
from  cotton  exports,  but  may  even  find  the  supply  for  our  o^^m  cotton 
mills  placed  in  jeopardy*    Indeed,  the  short  cotton  crop  instead  of 
being  as  superficially  now  estimated  a  source  of  wealth  through  scarci- 
ty, may  ultimately  prove  a  national  disaster." 

"Most  of  the  criticism  of  the  Reserve  System  and  of  the  member 
banks  which  has  been  current  in  the  past  year  has  come  from  persons 
who  have  a  vagus  idea  that  the  banks  are  the  original  source  of  credit^ 
This  is  a  mis^^oncept ion  of  the  functions  and  services.    The  banks  are 
reservoirs  of  credit,  their  function  being  to  gather  together  the 
floating  cash  resources  of  the  community,  and  to  make  these  resources 
more  available  and  effective,     .,,    The  banks  are  not  entitled  to  be 
intrusted  with  any  more  power,  Tliey  may  properly  lend  what  the  coiiDr- 
munity  deposits  v/ith  them  and  .no  more,     ...  When  a  carload  of  wheat 
or  hogs  is  shipped  out  of  a  farming  com^munity  it  creates  a  bank  de- 
posit corresponding  to  the  sum  for  v/hich  it  is  sold*    When  v/heat 
sells  for  $2.50  per  bushel  it  creates  a  larger  deposit  than  when  it 
sells  for  §1.25  per  bushel,  and  when  the  former  is  the  case  the  bank 
can  lend  a  larger  sum  than  when  the  latter  is  the  case.    Therein  is 
the  explanation  of  the  tight  money  situation  that  has  existed  in  the 
agricultural  districts  during  the  past  year,"  (From  October  review  of 
economic  conditions,  IsSational  City  Bank,  Ij.Y,) 


oreign 
-'©legates 
""-0  A.F.B.F, 

onvention 


The  organized  farmers  of  Sv/itzerland  Y/ill  send  as  their  delegates 
to  the  Convention  of  the  American  Farm  Bureau  Federation  at  Atlanta, 
Ga, ,  November  21-23,  A.  Bretscher,  secretary  of  the  Central  Association 
of  Swiss  Milk  Producers,  and  Frederic  Rohner,  director  of  the  Central 
Association  of  Sr/iss  Llilk  Producing  Corporations,  (A,F,B,F,  YiTeekly 
Nev7S  Letter,  Oct,  6.) 
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"The  railroads  sIiOtt/  signs  of  division  on  the  question  of  roduo- 
tions«    Western  and  scutiiern  lii^es  seem  inclined  to  the  view  that 
rates  must  be  out  i'oi'  the  bcnafib  of  shippers  in  their  parts  of  the 
country^    Eastern  l.uies,  hov^ever,  thus  far  ha^'e  sturdily  declined  ex- 
cept m  a  fen  instances,  to  stcnd  any  part  of  the  prospective  losses 
resulting  from  the  reductions  that  have  be-jn  made  on  rates  from  one 
big  district  to  another^    The  public  officials  7/ho  made  the  thirily 
veiled  demand  for  reduced  rates  ignored  the  evidences  of  a  division 
of  sentiiuent  amcng  the  railroad  managers.    They  preferred  to  treat  the 
carriers  as  a  unit  and  insisted  that  there  must  be  reductions  if  ac- 
tion by  the  two  bodies  that  have  the  pov/er  is  to  be  avoided," 
(lour,  of  Commerce,  Oct*  10.) 

•  The  Board  of  Directors  of  the  U.  5^  Grain  Growers,  Inc.,  has 
empo7;ered  the  president,  secretary  and  treasurer  to  "negotiate  and 
execute  temporary  contracts  wit?i  representatives  in  the  various  mar- 
kets, to  arrajige  direct  sales  to  mills,  and  to  maike  use  of  all  legiti- 
mate m.eans  to  promote  the  sale  of  grain  raised  by  members,"  Arrange- 
ments made  with  any  agency  to  sell  grain  must  be  terminated  v/ithin 
30  days  after  the  next  annual  meeting  of  the  U.        Grain  Growers,  Inc. 
(A.F;3^F.  Weekly  IJews  Letter,  Oct,  6,) 

The  live-stock  industr],^  has  shoYm  a  marked  improvement  during  the 
past  few  v/eeks  sjnd  is  noxi  on  the  upgrade,  according  to  M,  L,  McClure, 
director  of  the  Stock  Growers'  Finance  Corporation,  the  §49,000,000 
banking  pool  organized  to  aid  this  industry.    Up  to  date,  the  corpora- 
tion has  loaned  $14,500,000  and  has  promised  sp2,500,000  additional. 
"The  sheep  industry,"  Mr,  HcClure  said,  "was  extremely  hard  hit. 
Approximatel}^  25  per  cent  of  our  total  loans  have  been  extended  to 
sheep  raisers,    Yi/e  have  loans  in  every  state  west  of  the  Mississippi 
River  with  the  single  exception  of  "Washington,    As  yet  the  Stock 
Growers    Finance  Corporation  has  noticed  no  shifting  of  its  burden  to 
the  War-Finance  Corporation,"  (Jour,  of  Commerce,  Oct.  8,) 

"The  sixth  meeting  of  the  Farmers'  Live  Stock  Marketing  Committee 
of  15  v/as  held  in  Chicago,  Sept.  27-29,     It  was  decided  to  hoM  the 
ratification  meeting  of  the  producers'  representatives  in  Chicago  on 
Nov,  10.    The  next  meeting  of  the  Committee  of  15  y;23.1  be  held  on 
Oct,  18,"    (A.F.B.F,  ¥/eekly  News  Letter,  Oct.  6,  which  outlines  the 
principles  of  the  organization.) 

The  current  m.ontlily  review  of  credit  and  business  conditions  in 
the  second  Federal  Reserve  district  (I'ew  York,  presents  a  diag"^am 
shov/ing  Civil  War  and  World  War  price  chenges ,  bringing  into  com- 
parison the  mxonthly  fluctuations  in  the  w'jolesal.e  prices  of  fourteen 
important  basic  commodities.    The  upward  movement  of  the  prices  of 
these  coBmiodities  was  alm.ost  identical  until  the  year  before  the 
termination  of  hostilities.     In  the  Ci.v-'J.  War  period  prices  began  to 
drop  before  peace  had  been  signed  in  1855'  while  i:o  the  more  recent 
war  period  there  was  no  declinb  until  the  actual  signing  of  the  armis- 
tice.   The  fourteen  ccimuodit  ios ,  prices  of  v/hich  were  used  in  mailing 
up  the  iiideXj  are  wheat,  ccrn,  hogs,  steers,  sugar,  hides,  wool,  pig 
iron,  copper  J  lead,  coal,  petroleum,  sulphuric  acid  and  tobacco.. 
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Tariff  The  "American  Valuation  Plan"  of  the  Fordney  tariff  b?ai  will 

raaJce  a  revival  of  foreign  trade  impossible  and  the  American  public 
v/ill  have  to  pay  the  price  for  Government-protected  monopolies  in  the 

I  necessaries  of  life,  according  to  an  announcement  October  9  by  tlie 

National  Council  of  American  Importers  and  Traders.    The  council  has 
inaugurated  a  nation-wide  non-partisan  campaign  to  educate  the  people 
against  the  plan,    C^.Y.  Times,  Oct,  10.) 

Tax  Bill       1^  The  Wall  Street  Journal  for  October  10  refers  to  current  legisla- 

■'tion  as  follows:  "Compromise  is  justifiable  when  desirable  ends  can  be 
achieved  in  no  other  way  and  no  principle  is  sacrificed*.    The  House 
and  Senate  revenue  bills  were  examples  of  compromise  that  accomplished 
at  least  an  instalment  of  tax  ajnelioration*    The  pusillanimous  sur- 
render of  Republican  leaders  is  in  no  sense  a  compromise »     It  is  a 
cowardly  retreat  before  a  gang  of  demagogues,  euphemistically  called 
an  agricultural  bloco" 

2*  Referring  to  the  same  subject,  The  Commercial  and  Fjjiancisl 

Chronicle  for  October  8  says;  ^^'h  have  to  face  the  fact  that  'the 
people*  have  gro^;m  to  love  taxation,  and  this  is  because  they  have 
gathered         a  wrong  idea  of  three  things:  the  sources  from  v/hich 
taxes  are  drawn,  the  economic  effects  v/hich  excessive  taxes  produce, 
and  the  possible  benefits  to  be  popularly  shared  by  the  redisbursing 
of  tax  funds.    These  three  may  be  stated  more  concisely  as  one;  the 
pestilential  delusion  that  the  rich  pay  the  taxes,  whereas  they  both 
pay  them  and  collect  them,  mainly  the  latter.    The  common  man  is 
rather  pleased  than  otherwise  by  the  income  tax,  which  he  thinks 
flies  too  high  to  reach  his  humble  abode         and  so  the  more  is 
seized  from  the  *plutocrats'  the  more  will  come  the  way  of  the  people, 
especially  of  *labor\    No  more  false  and  mischievous  conception 
could  be  caught  up.    Do  not  taxes  get  into  rents  and  into  e^^ery  other 
commodity  necessary  to  existence?    When  surtaxes  wrest  millions  frc-xa 
the  rich  t?iere  are  two  inevitable  consequences:  much  of  that  money  is 
wasted,         also  (and  equally  bad)  the  money  is  diverted  from  pro^' 
ductive  operations  that  might  otherwise  be  undertaken.     Is  it  not  as 
clear  as  primary  arithmetic  that  what  our  wealthy  men  and  corporations 
must  give  up  in  drastic  taxes  cannot  be  put  into  industrial  and  trad- 
ing development." 

Tar  Meulen  Plan         Referring  to  the  resolution  passed  by  the  American  Bankers  Associ- 
ation, in  recent  convention  at  Los  Angeles,  approving  the  Ter  Meulen 
bond  scheme  for  the  restoration  of  oversea  trading  with  v;ar-torn  na- 
tions. New  York  Commercial  for  October  10  thus  briefly  explains  the 
plan:  "In  a  word,  the  Ter  Meulen  plan  provides  for  the  mobilisation  of 
■  the  credit  resources  of  the  borrowing  countries,  against  v/hich  bonds 

P  are  to  be  issued  to  serve  as  collateral  for  the  lending  countries," 

rr. 

transportation  The  American  Farm  Bureau  Federation  has  filed  a  complaint  before 

the  Interstate  Commerce  Commission  on  the  subject  of  minimum  weights 
in  the  shipment  of  hogs  throughout  the  United  States.     It  asks  that 
such  minimum  be  fixed  at  15,000  pounds  during  the  summer  months, and 
at  17,000  pounds  during  the  remainder  of  the  year.  (A^F^B.F.  Weekly 
News  Letter,  Oct.  6.) 
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Department  of  The  Price  Current-C^rain  Reporter  for  October  5 ,  in  a  lengthy  and 

Agriculture        detailed  criticisra  of  an  article  by  fcrmer  Secretary  Meredith,  seys  ii. 

eon  editorial  entitled  ''Business  and  Agriculture":  "There  is  not  any 
wonder  that  farmers  are  all  muddled  in  their  econcmic  thinking  in 
these  days,  seeing  that  nearly  all  the  men  recognized  by  then  as 
friends  and  accepted  as  teachers  seem  the  worst  muddled  men  in  the 
community.    Not  to  revert  to  the  present  administration  of  the  Depart- 
ment of  Agriculture,  which  seems  to  have  lost  all  sense  of  proportion 
of  the  relations  of  the  farms  to  the  rest  of  the  community,  and  thinks 
orily  on  the  narrowest  lines  of  '  agriculture,    there  is  the  late  Secre- 
tary      T.  Meredith,  v/ho  has  returned  to  his  former  occupation  of  pub«- 
lisher    -  an  agricultural  teacher.    He  has  in  the  October  number  of 
tPie  North  American  Review  an  article  with  the  above  caption,  v/hich  is 
certainly  a  model  of  aberrant  discourse.    Like  the  present  Secretary 
of  Agriculture,  Mr,  Meredith  is  quite  certain  that  the  people  do  not 
understand  that  'Agriculture  is  fundamental*  -  are  too  busy  even  to 
give  that  platitude  a  thought;  and  therefore  all  other  business  must 
be  shuttlecock  as  the  putative  interests  of  the  farm  suggest  or 
muddled  agricultural  teachers  conceive,     ...    Mr.  Meredith  v/ould  not 
reduce  production  to  get  high  prices  through  scarcity         *We  must 
have  a  balanced  production,'     There  is  only  one  v/ay  out,  then:  to 
stabilize  wheat  prices  by  having  the  Goverriment  buy  the  surplus, 
It  is  contemptible  enough  as  an  American  citizen  to  single  out  any 
one  class  to  receive  the  largess  of  G-overnmentj   it  is  even  worse  to 
select  from  this  small  class  a  smaller  class  to  enjoy  the  graft," 

■    HORKET  QUOTATIONS, 

J'arm  Products  Oct,  10:    Wheat  prices  unsettled  most  of  session  but  rallied  to- 

ward last  and  closed  higher.    Visible  wheat  supply  54,903,000  bushels, 
including  wlieat  stocks  at  Stj,  Joseph, Mo,    Corn  strong  at  opening  but 
declined  later.    Heavy  receipts  and  scarcity  of  storage  spece  impor- 
tant factors.    Visible  supply  corn  14,836,000  bushels,  Chicago  December 
wheat  closed  at  Si. 18  l/8;  December  coirn  46  l/20,      Chicago  hog  market 
advanced  25  to  35^,  bulk  of  sales  §7,50  to  08,85,    Yearlings  and  best 
light  and  medium  weight  steers  steady;  other  corn-fed  steers  slov:  -co 
25^  lower,    Stockers  and  feeders  steady  to  2b<^  lov/er.    Fat  westei.-i 
lambs  and  feeding  lambs  strong  to  250  higher.    Medium  and  good  beef 
steers  $6,  to  $10,40;  fat  lambs  §7.75  jro  §9,25,    ^  Potato  prices 
New  York  and  Chicago  markets  slightly  stronger.  Nortliern  Round  H/hites 
steady  at  shipping  points  at  §1,90  to  §2  per  100  lbs,  sacked.  New  iork 
>  Round  Whites  up  15^^  at  shipping  points  at  §2,02,  New  York  Baldwin 

Apples  A^l/2  firm  at  shipping  points  at  §6.50  per  bbl.  Danish  type 
cabbage  §30  bulk  per  ton  f  ,o.b.      Spot  cotton  lov/er  at  19.51^  per  lb. 
New  York  October  future  also  lower  at  19.25,      Hay  receipts  light  at 
principal  markets.  Feed  market  sluggish;  demand  and  movement  light. 
Stocks  large,  especially  of  wheat  feeds,,    Butter  m.arkets  firm^  Movement 
of  all  grades  better.  Low  quaJ.ity  lots  selling  at  8  to  90  under  fancy 
butter,  Dem.and  for  storage  increasing.  Cheese  ma.rkets  steady  to  firm. 
Canadian  cheese  still  being;  offered  at  prices  relatively  lower  than  do- 
mestic  make.  (Prepared  by  Bur.  of  Mkts,  &  Crop  Est,; 
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Tax  Legislation  Without  a  dissenting  vote,  the  Senate  October  11 

adopted  an  amendment  to  the  tax  bill  which  repeals  all  taxes 
on  transportation  on  January  1.    Action  on  the  transportation  tax  repeal  was  about 
?11  the  progress  made  on  the  bill  during  the  day,     (Press  of  Oct*  12.) 


Tariff  Legislation  The  House  '^'3.ys  and  Means  Committee  October  11  reported 

favorably  a  bill  extending  the  life  of  the  Emergency  Tariff 
Bill  until  February  1  next.    Otherwise  the  bill  would  expire  on  November  27, 
(Press  of  Oct.  12.) 


Farm.Loans  Approved  Approval  of  agricultural  loans  amounting  to  $1,782,000 

was  announced  October  11  by  the  Vv'ar  Finance  Corporation. 
Tlie  sum  was  apportioned  as  f oIIoy/s:  To  a  cooperative  association  of  fruit  growers  in 
California,  |l, 250, 000;  to  South  Carolina  banks  for  financing  cotton  loans,  §400,000; 
to  a  bank  in  Indiana  on  agricultural  loans,  $30,000,  and  to  tv/o  banks  in  Kansas  on 
livestock  loans,  §102,000.     (?/.F,C.  press  statement.) 


Unemployment  Report  "  A  summary''  of  the  more  important  economic  problems  fac- 

ing the  country  "that  require  constructive  and  immediate 
settlement"  if  recovery  in  business  and  permanent  employment  are  to  be  accomplished 
expeditiously  was  agreed  upon  unanimously  yesterday  by  the  iiational  Conference  on  Un- 
employment.   A  general  resolution  adopted  declared  for:  "Read jurtment  of  railway 
rates  to  a  fairer  basis  of  the  relative  value  of  commodities,  with  special  conside.i*a- 
tion  of  the  rates  upon  primary  commodities,  at  the  same  time  safeguarding  the  finan- 
cial stability  of  the  railways.     Speedy  completion  of  the  tax  bill  ...  Definite  settle- 
ment of  tariff  legislation    ...  Settlement  of  the  financial  relation:^hips  between  the 
government  and  the  railways  ...  Limitation  of  world  armament  ...  Steps  looking  to  the 
|ininiinizing  of  fluctuations  in  exchange  ...  Definite  programs  of  action  that  will  lead 
'to  elimination  of  waste  and  more  regular  employment  in  seasonable  and  intermittent 
industries  ..."    "It  will  be  observed,"  the  resolution  said  in  commenting  upon  ap- 
pended tables  showing  relative  price  and  wage  levels,  "that  agriculture  has  reacVied 
an  unduly  low  plane,  while  transportation,  coal  and  some  branches  of  the  construction 
industries  are  of  the  highest.     It  will  also  be  observed  that  there  is  an  entire  dis- 
proportion between  the  price  of  the  pri:nary  commodities  and  the  ultiiuate  retail  price« 
disproportionate  increases  in  the  progressive  stages  of  distribution  are  due  to  ^ 
increased  costs  of  transportation,  eiilarged  profits,  interest,  ta>:8s,  labor^and  other 
charges.  If  the  buying  power  of  the  different  elements  of  the  commionity  is  to  be 
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restored,  then  these  levels  must  reach  nearer  a  rela.tive  plane«    For  example,  the  fan? 
er  can  not  resume  his  full  consuming  pov/er  and  thus  give  increased  employment  to  the 
other  iiidustries  until  either  his  prices  increase,  or  until  more  of  the  other  prod- 
ucts and  service  come  into  fair  balance  with  his  commodities,  aaid  therefore  the  reach 
of  his  income."      (Assoc*  Press,  Oct.  12,) 

f   

Unemployment  Secretary  Hoover,  in  asking  for  nation-wide  cooperation 

in  putting  into  effect  the  emergency  progr'am  adopted,  ex- 
pressed the  belief  that  the  country  would  go  through  the  v/inter  without  acute  suffer- 
ir.g.    Reports  received  from  several  cities,  Secretary  Hoover  said,  v;ere  that  not  more 
tiian  from  10  to' 20  per  cent  of  the  total  unemployment  came  within  the  classification 
of  "necessities,"  where  emergency  measures  v/ere  imperative.    Taking  the  high  estimate 
of  unemployment,  this  would  make  it  necessary  to  provide  for  not  more  tlian  1,000,000 
•workers.    (Press  of  Oct,  12.) 


Section  2. 

Agricultural  In  an  extended  statement  in  The  Annalist  for  October  10,  under 

'  Bloc  the  title,  "I'lfhat  the  'Agricultural  Bloc'  Has  Done,"  Rodney  Bean  says: 

"Business  interests  of  the  nation  ma3r  well  take  into  calculation  the 
new  turn  v/hich  affairs  in  the  Senate  have  shown,  and  adjust  their 
'observation  towers'  in  Washington  to  an  understanding  of  the  era 
brought  about.    As  yet  there  is  nothing  ultra-radical  about  the  move* 
ment,  but  it  is  distinctly  against  the  acceptance  of  a  stand-pat 
Administration  program,  and  the  plain  facts  up  to  this  time  supply  the 
proof  that  more  than  one  monkey  wench  has  been  thro wr.  into  the  ma- 
chinery v/hich  many  predicted  would  move  smootlily  enough  when  the  ad- 
ministration went  into  pov;er." 

Agriculture  E,  T,  Meredith,  ex-Secretary  of  Agriculture,  says  in  an  article 

entitled  "Business  and  Agriculture"  in  The  K'orth  American  Review  for 
October:  "I  am  asked  'lA/nat  is  the  matter  v/ith  business  as  viewed  from 
an  agricultural  standpoint?*  Ivly  ansv/er  is,  *A  lack  of  orders,  due  to 
the  reduced  purchasing  power  of  the  farmer.'     It  is  commonplace  in 
this  country  to  say  that  agriculture  is  fundamental.    Everyone  seems 
to  recognize  it.    Yet  few  seem  to  feel,  as  indicated  by  the  lack  of 
active  interest,  that  it  is  of  importance  that  no  serious  harm  come 
to  agriculture,  that  prices  of  farm  products  be  stabilized,  and  that 
every  reasonable  facility  be  furnished  to  agriculture.    The  farmers  of 
the  nation  prepared  the  ground,  sowed  the  seed  and  harvested  the  crop 
of  1920,  ander  conditions  calling  for  high-priced  labor,  high-priced 
equipment,  expensive  facilities.     In  fact,  all  expenses  were  compare  . 
able  with  those  of  the  previous  year.    Yet  they  were  obliged  to  take 
for  this  crop,  v/hich  was  a  larger  crop  than  that  of  the  year  previous, 
^  some  five  billions  of  dollars  less.    The  business  man,  whether  he  be 

W  manufacturer,  banker,  insurance  man,  railroad  man  or  v/hat  not,  may  be 

so  busy  with  his  own  affairs,  both  business  and  social,  that  he  gives 
but  passing  thought  to  this  situation,  and  sweeps  it  aside  with  the 
statement  that  'the  law  of  supply  and  demand  is  inexorable.'    He  de- 
votes many  hours  to  borrowing  money,  to  v/orrying  about  reducing  ex- 
penses, in  many  cases  goes  through  the  hands  of  a  receiver  to  straight- 
en out  his  affairs,  v;hile  all  this  might  have  been  largely  avoided  had 
he  devoted  sufficient  time  in  the  interest  of  agriculture  to  prevent 
the  hardships  that  have  come  to  that  calling.  •••" 
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The  Inter 3tate  Coinmerce  Coiianission  suspended  until  February  7  the 
propror.ed  decrease  of  nearly  5  cents  a  hundred  pounds  on  grain  and 
grain  products  from  Minneapolis,  St,  Paul  and  Minnesota  Transfer  to 
Gladstone,  Mich.,  for  lake  shipment  East*  (Press  of  Oct.  12«) 

The  Farners*  Fruit  Marketing  CoiTmittee  will  hold  its  first  meet- 
ing at  Atlanta,  Ga, ,  Nov.  19.     (A.F^B.F.  Yifeekly  News  Letter,  Oct.  6.) 

Never  in  the  history  of  the  cooperative  grain  marketing  movement 
have  prospects  for  success  been  so  bright  as  at  present,  according  to 
directors  of  the  U,  S.  Grain  Growers,  vi/ho  held  their  second  regular 
quarterly  mee-ting  at  the  national  headquarters  in  Chicago  last  week. 
Directors  decided  that  the  first  effort  of  the  organization  during  the 
next  six  months  should  be  along  the  line  of  increasing  the  membership. 
V/hUe  very  satisfactory  progress  has  been  made  in  many  states  and 
grower  contracts  are  coming  in  at  the  rate  of  299  a  day,  it  v/as  ob- 
vious to  those  having  the  organization  in  charge,  that  this  could  and 
should  be  greatly  increased  by  extending  organization  work  into  stater, 
where  little  progress  has  been  made©    This  is  especially  true  of  Iowa, 
Ohio  and  Minnesota,    Tv/o  outstanding  reasons  for  opti'Ciism  on  the  part 
of  the  directors  was  the  statement  that  more  than  30,000,000  bushels 
of  grain  are  now  under  contract  and  that  membership  has  been  constant- 
ly increasing  for  the  last  30  days.  (Press  Sta.tement,  U.S.G.G^  ,Inc» , 
Oct.  10,) 

In  a  reviev/  entitled  "The  Failure  of  the  Jute  Crop  irx  India," 
The  Economic  World  for  October  8  says:  "A  situation  n^t  unlike  that 
for  American  cotton  has  developed  in  respect  of  India's  jute  crop  for 
1921  and  the  resulting  supply  of  jute  for  the  world's  industry.  From 
the  beginning  of  the  season  the  estimates  of  the  acreage  and  probable 
production  issued  by  the  Goverrjnent  of  India  have  pointed  to  a  very 
great  decrease  in  this  year's  yield,  and  as  the  season  has  progressed 
the  official  estimates  have  become  steadily  less  favorable.  The 
prospect  of  this  unprecedented  decline  in  jute  production  1921  has 
raised  the  question  of  the  possibility  of  a  positive  jute  famine  be- 
fore another  crop  can  be  gro^;m." 

"When  will  farm  products  regain  their  former  power  in  exchange? 
According  to  the  Department  of  Research  of  the  American  Farm  Bureau 
Federation,  it  is  impossible  to  predict  'when,'  but  it  is  possible  to 
point  out  signs  which  are  as  dependable  as  any  signs  can  be.  '^hy 
does  the  purchasing  power  of  any  product  decline?    Primarily  because 
of  the  relative  over-production  of  that  product."    (From  an  extensive 
analysis  in  A.F.B,F,  Weekly  Nev/s  Letter,  Oct.  6.) 

Sir  Horace  Plunkett,  in  an  article  entitled  "Rural  Regeneration" 
in  The  North  Americaii  Reviev/  for  October,  reviews  the  rural  develops 
ment  of  Great  Britain  in  general  a^d  Ireland  in  particular  within  the 
past  twenty  years.    In  this  he  says;  "If  the  Irish  story  means  anything, 
it  is  that  the  chief  need  of  agriculture  as  a  business  is  organization 
upon  the  cooperative  and  not  upon  the  joint-stock  or  corporation  plaii 
whicli  ds  suitable  to  all  other  business  combinations.    But  by  far  the 
most  Important  part  of  the  rural  problem  is  that  wliich  treats  of  agri- 
culture as  a  life,    ^^icfre  three  things  are  necessary  it  is  absurd  to 
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discuss  thsir  relative  importance;  but  both  better  fanning  and  better 
business  are  in  the  rninds  of  tlie  be^t  of  my  foillov/  workers  chiefly 
interesting  as  means  to  better  livinge    Agriculture  as  an  industry  and 
as  a  business  will  not,  in  our  vie?/,  survive  the  conflict  betv;een  the 
various  social  orders  unless  and  until  a  solution  of  the  rural  problem 
has  been  generally  accepted  which  clearly  envisages  a  rural  comiTanity, 
every  member  of  which  can  be  satisfied  that  remaining  on  the  land  does 
not  imply  being  in  a  backwater  of  modern  progress,  The  rural  co:ji- 

munity  must  be  organized  for  business  purposes,  and  the  business  as- 
sociation must  b©  used  for  the  higher  purposes  of  social  and  intel- 
lectual advancement.  If  I  have  one  criticism  to  offer  of  the 
splendid  work  being  done  by  agricultural  institutions,  it  is  that  they 
have  not  sufficiently  emphasized  the  importance  of  better  business 
(which  means  ciiiefly  cooperative  organization)  as  a  means  to  the  end 
of  better  living  as  well  as  of  better  farm-ing»" 


Taxes  and  Senator  Edge  said  before  the  Pennsylvania  Chamber  of  Commerce  at 

Unemployment      Harrisburg,  October  11,  that  the  effort  to  make  the  so-called  rich  of 

the  country  bear  practically  all  of  the  country's  taxation  burden  was 
chiefly  responsible  for  the  present  state  of  unemployment.  (Press  of 
Oct.  12 J 

Unemployment*  In  a  review  of  results  of  the  National  Conference  on  Unemployment, 

Conference  The  Economic  World  for  October  8  says:  "The  general  'emergency  program' 
Criticism  adopted  by  the '  conference  in  reality  contains  but  two  recommendations 

or  suggestions,  neither  one  of  which  is  of  very  convincing  character 
in  view  of  the    m-agnitude  of  the  problem.    The  first  of  these  has  to 
do  with  the  creation  of  machinery  for  dealing  with  industrial  unem^ 
ployment  as  a  local  phenomenon,...    The  second  general  recommendation 
of  the  'emergency  program^'  of  the  conference         contemplates  the  use 
of  the  construction  industry  in  one  or  another  form  as  the  principal 
specific  recourse  for  the  alleviation  of  industrial  unemployment,      .  . 
Wliile  it  may  be  admitted  that  from  the  standpoint  of  the  necessities 
of  a  great  emergency  there  are  elements  of  value  in  all  the  recommenda- 
tions recited  above  ...  an  unavoidable  criticism  upon  the  program^as  a 
whole  is  that  it  contains  not  the  faintest  suggestion  of  recognition 
of  the  fundamental  economic  principle  which  must  be  accepted  and  con- 
formed to  by  the  industrial  producers  and  workers  in  society  as  a 
class  before  any  general  restoration  of  industrial  unemployment  is 
possible.    That  principle  is  one  long  fami3.iar         namely,  that  costs 
and  prices  of  industrial  production  must  be  brought  to  a  parity,  a 
just  equilibrium,  with  the  costs  and  prices  of  agricultural  production 
and  of  all  the  non- industrial  forms  of  production  and  service,  if 
there  is  to  be  full  and  free  flow  of  industrial  products  to  the  great 
consuming  classes  in  society  other  than  the  industrial  producers  themr 
selves,  " 

^leat  Prices  "The  attempt  to  stimulate  wheat  prices  by  local  action  cannot 

succeed.     It  may  be  all  well  enough  to  place  restrictions  upon  the 
grain  exchanges,  to  form  cooperative  organizations,  to  place  duties 
on  wheat  imports  and  to  resort  to  other  devices,  but  the  fact  remanjns 
that  wheat  is  a  world  product  and  the  price  is  a  world  price,  is 
a  surplus  crop  and  the  marketing  of  that  surplus  in  ccmrjetition  with 
the  surpluses  of  other  wheat-producing  countries  in  accordance  wi.a 
*     world- demand  is  what  fixes  the  price, "(N.Y.  Commercial,  Oct.  6J 
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^.partment  of  In  £ui  extensive  article  entitled  '"Game  Laws  aiid  the  Public  MirJ/' 

-riculture        in  The  llorth  Air.ericaii  Reviev/  for  October,  Louis  Agassiz  Fuertes  saysi 
"Many  men  now  living  have  witnessed  the  extermination  of  sone  fifty 
species  of  I'orth  American  aniinals  aiid  birds,  and  all  will  surely  see 
the  extermination  of  several,  more  v/hich  are  now  hanging  by  the  merest 
thread  of  paternal  protection,  but  circumscribed  by  changed  and  change- 
ing  conditions  which  v/ill  ultimately,   if  not  presently,  cause  them  to 
fade  from  the  fe.ce  of  the  earth,         "J^he  Bureau  of  Biological  Survey 
at  Washington,  eminently  fitted  for  the  tack  by  virtue  of  its  years 
of  amassing  detailed  information  as  to  the  migrs-tionSj  breeding  habits^ 
food  and  general  econo^oy  of  every  species  of  American  ajnii'ial,  was 
given  the  labor  ajid  responsibility  of  zoning  the  entire  country  and 
grouping  states  with  respect  to  open  soasons  on  all  species  of  migra- 
tory game,  and  an  opportunity  of  suggesting  model  laws  for  xhese 
groups  of  states,  which  should  do  av;cy  in  large  measure  with  the  old 
border  irregular! it ies  arising  from  the  operation  of  variously  differ- 
ent  laws  on  the  two  sides  of  state  (or  even  county.1)  lines.    This,  now 
happily  ac com.pl is hed,  plus  the  eliriination  of  migratory  spring  shoot- 
ing and  sale  of  gajne  sill  over  the  United  Sto.tes,  has  a.lready  worked  a 
marvelous  benefaction  upon  most  of  the  migratory  spec3.es<>" 
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Oct^  11':  C-rain  prices  advanced  as  a  result  of  genertJ.  buying  in- 
duced in  part  by  strength  in  llorthwest  markets.    Country  offerilngs 
southY/est  light;  offerings  from  Northwest  and  Canada  fairly  liberal. 
Corn  advanced  with  whe?^,    Chicago  December  whecLt  closed  at  §1.15  l/8; 
December  corn  48  3/40c,      Chicago  hog  market  opened  steady  but  closed 
15  to  25^  lower,  bulk  of  sales  $7,35  to  S8»80o  Best  light  and  D.edium 
weight  steers  steady;  medium  and  good  beef  steers  §6  to  sJl0340,  Butcher 
cows  and  heifers  steady  at  $3„50  to  $9,50.    Fat  sheep  sjrA  lambs  strong 
to  250  higher^  fat  lambs  §8  to  §9.50.    Feeding  lambs 'firm  ot  $6.75  to 
§7,75.      Potato  dem^and  and  m.ovement  slov;  to  moderate^    Markets  gener- 
ally steady.    Round  v/h it es  up  iO  to  150  at  i^ew  York  shipping  points  at 
§2.10  to  $'2.15.    Northern  Round  Whites  firm  at  shipping  points  at 
$1.85  to  02  per  100  lbs,  sacked.    Kew  York  Baldwi^i  Apples  A  2  l/2 
steady  at  shipping  points  at  $5.50  per  bbl^      Spot  cotton  prices  down 
2  points  at  19'«,460  per  lb,    I^ew  York  October  future  adv=anced  8  points 
at  19.330.     (Prepared  by  Bur^  of  jikts.  5;  Crop  Est,) 

Industrials  and  Oct.  11:  Average  closing  price  20  industriels  71^05;  average  ^ 
^-ailroads  closing  price  20  ra^lLroad  stocks,  73.10.     (Wall  St,  Jour.,  Oct„  12.; 
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Agriculture  Secretary  Wallace,  in  an  address  3''esterday  before  the 

National  Implement  and  Vehicle  Association  convention  at  Chicago, 
is  quoted  as  sa3*ing  that  the  implement  and  veliicle  industry  has  enabled  the  American 
f aimer  to  increase  his  production  from  three  to  five  times  over  that  of  fanners  of 
tho  Oli  World «    Ke  said  als'j;  ''Sither  farm  prices  must  come  up  or  other  prices,  in- 
cluding tran^pcrtat ion  cliarges  smd  wages,  must  come  do\^n,    Pronperity  can  not  be 
restored  by  legisla.tive  enactment  or  administrative  dictum,"  (Press  of  Oct,  13.) 


Legislative  Senator  Ashurst  October  12  urged  prompt  action  on  the  tax 

Action  Urged  and  tariff  bills  in  the  interest  of  business  revival  and  Virarned 

the  Senate  of  danger  the.t  r;ill  follow  if  the  interests  of  the 
fanners  of  the  country'"  are  not  considered.  (Press  of  Oct.  13.  > 


'Unemployment  Secretary  Hoover,  chairman  of  the  National  Conference  on 

Conference  Unemployr.ent ,  said  at  the  lar^t  session  of  the  conference,  Octo- 

ber 12.,  that  gratifying  responses  have  been  received  to  the  ap- 
peal of  President  Harding  and  the  conference  for  making  effective  its  recommenda- 
T-ions  for  the  relief  of  the  unemployment  emergenc3?'.    The  railroads,  he  declcired,  have 
added  about  25,000  men  to  their  rolls,  and  public  ut51itiej?  iii  majiy  sections  of  the 
country  are  preparing  to  increase  employment.     (Assoc.  Press,  Oct.  13.) 


Unemployment  In  commenting  uiDon  tlie  report  of  the  Kational  Conference  on 

Conference  Unem.pl 03/ment  pre s anted  October  11,  The  Philadelphia  Public  Ledger 

Report  says  in  an  editorial  to-day:  "Tho  'buck'  has  been  passed  to 

Congress,  v/hero  it  bel'v-ig^,  ai:id  Congress  is  asked,  urged,  t/arned 
-  to  get  busy.    The  conference  -worked  n?  r.iracles  in  its  emergency  measures.  These 
|v/ere  the  charted  outlines  of  a  course  that  is  bringing  a  great  many  men  back  to  tom^ 
porary  jobs.    There  Y/ere  rp.B>r}r  clear  and  practical  brain^.  in  t.he  conference,  Tliese 
drains  have  surveyed  the  extent  of  tho  trou-ble,  have  told  th?  I^^ation  ^hat  emergency 
measures  should  be  used  and  have  laid  dovrn  a  course  of  treatment  for  the  future.  That 
as  far  as  tho  conference  itself  can  guo'^ 


^aT7es  Appoints  ^le-y  economy  moves  made  by  Budget  Director  Dawes  October  12- 

^^conony  Boards        in'^ludr.d  t'-^e  creation  of  t?/o  nev;  boards      one  of  them  to  staii- 

dardine  specifications  of  materials  bought  by  the  Ooverrjrnent  and 
another  board  designed  to  prevent  Government  \mste  in  expenditures  for  transportation- 
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A  Federal  traffic  board  v/ill  be  named  to  readjust  rate  groups  on  traffic  shipped  by 
the  Government  and  to  effect  a  better  method  of  routing  shipments.    Director  Slra-tton, 
of  the  Bureau  of  Standards,  will  become  ex  officio  chairman  of  the  newly  created 
Federal  specifications  board.    This  board  will  supplant  the  former  interdepartmental 
standardization  committee.     (Press  of  Oct,  13.) 
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In  an  editorial  entitled  "The  Blocs,"  Tlie  Philadelphia  Public 
Ledger  to-day  says:  "The  hoof marks  of  the  *farm  bloc'  decorate  many 
sectors  of  the  Administration  profile.    The  embattled  farmers  from  the 
Corn  Belt  and  the  Cow  Country  have  mutilated  the  Harding' program  and 
made  tlie  Administration  eat  much  dirt  on  the  tax,  tariff,  railway  and 
other  pet  White  House  measures.    Wiat  the  'farm  bloc'  hasnH  taken  care 
of  in  the  matter  of  sticking  crowbars  through  Administration  wheels 
and  tossing  pipe  wrenches  into  the  machinery  the  'labor  bloc*  has  been 
glad  to  look  SLiter," 

In  its  Monthly  Business  Review  for  October,  Federal  Reserve  Bank 
of  Cleveland  states  that  up  to  the  present  time  the  country  banks  in 
the  fourth  Federal  Reserve  district  have  benefited  but  little  from  the 
sale  of  this  year"'s  crops.    Some  farmers  are  requesting  additional 
loans  for  the  purpose  of  purchasing  cattle  to  fatten  on  the  fall  c^c%. 
crop. 

In  its  review  of  business  conditions,  Commerce  and  Finance  for 
October  12  says:  "Of  the  unemployment  conference  at  Washington  it  is 
said  that  it  'has  ended  v/here  it  began.*     It  has  discovered  that  un- 
employment is  a  local  problem  and  has  recommended  that  it  be  dealt 
with  accordingly.    Of  the  disarmament  conference  to  be  held  next 
month  much  is  expected.    Our  expectations  v/ill  probably  be  disappointed, 
for  no  preliminary  meeting  of  minds  between  the  conferees  is  discover- 
able.    Of  the  United  States  Congress  nam  in  session  much  the  same 
statement  is  true,  ...  It  is,  therefore,  just  as  well  that  we  should 
abandon  any  hope  of  governmental  relief  and  have  recourse  to  the  old 
remedies  of  working  and  saving  for  the  trouble  by  which  we  are,  or 
think  we  are,  afflicted," 

"The  Canners'  League  of  California  will  probably  loom  rather 
large  in  the  hearing  at  I'^/ashington  October  15  on  the  proposal  to  modi- 
fy the  Packers'   'consent  decree.'    Not  only  did  it  send  on  September 
15  a  protest  to  Attorney  General  Daugherty  against  the  claims  and 
representations  of  Vernon  Campbell  that  the  canners  of  California 
needed  the  packers  desperately  as  the  only  means  for  marketing  their 
pack,  but  it  has  now  issued  a  statement  in  which  it  sets  forth  even 
more'clearly  its  opposition  and  what  the  situation  is  at  that  end. 
(Jour,  of  Commerce,  Oct,  11.  which  presents  the  text  of  the  protest.; 

According  to  figures  compiled  by  Arno  S.  Pearse,  general  secre- 
tary of  the  InternationeJ.  Federation  of  Master  Cotton  Spinners  and 
Manufacturers'  Associations,  world  consumption  of  American  cotton  for 
the  half  year  ended  Jvly  31,  1921,  totaled  4,500,942  bales.    On  August 
1    1921    stocks  of  American  cotton  in  the  leading  countries  of  the 
wirld  were  as  follows:  United  States,  1,026,000  bales;  Great  Britain, 
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204,533;  France,  55,734;  Germany,  120,076;  Italy,  125,470;  Japan, 
209,001,     At  the  average  rate  of  consumpticn  for  the  half  year  end5.ng 
July  31  last,  the  countries  mentioned  had  stocks  of  American  cotton  on 
hand  that  da.te  sufficient  to  operate  their  spindles  for  slightly  more 
than  two  and  one-half  montlis.     (Commerce  and  Finance,  Oct*  12,  which 
gives  further  details,) 

The  Micliigan  Business  Farmer  for  October  3  says  in  an  editorial 
on  "Factors  of  Farm  Profits":  "If  the  average  farmer  were  asked  at 
the  present  time  for  his  opinion  as  to  the  relative  importance ,  of  the 
factors  which  determine  farm'  profits  his  composite  reply  would  more 
than  likely  dismiss  the  subject  in  the  slang  vernacular  of  the  day  by 
the  declaration  that  'There  ain*t  no  such  animal,'    Yet  the  history 
of  the  industry  in  this  country  and  many  examples  in  every  agricultural 
community  v/Hl  serve  to  sho?i  the  possibility  of  profitable  farming 
T/]:iere  the  factors  which  contribute  to  farm  profits  are  properly  evalu- 
ated and  made  effective  through  '^ood  management.     In  recent  years  the 
importance  of  better  marketing  methods  has  been  stressed  to  such  an 
extent  that  many  farmers  have  come  to  look  upon  this  as  the  most  im- 
portant factor  in  the  determination  of  farm  products.    But  while 
there  is  no  doubt  that  the  economic  distribution  of  faxm  products  is 
an  important  factor  in  the  determina.t ion  of  fajrm  profits  in  the 
aggregate,  there  is  just  as  little  doubt  that  from  the  standpoint  of 
the  individual  farmer  this  is  a  minor  factor  in  determining  the  prof- 
its from  his  farm  as  compared  with  the  factor  of  good  farm  management* 

The  best  conception  of  good  farm  management  means  economic  pro- 
duction sustained  over  a  period  of  years,         The  fact  that  no  possi- 
ble saving  in  marketing  methods  can  make  up  for  the  wastes  of  uneco- 
nomic production  cannot  be  successfully  questioned," 

Increased  experts  of  cotton  have  doubled  the  business  of  the 
New  Orleans  Edge  Bank,  the  Federal  International  Banking  Company,  in 
the  last  two  weeks.    From  acceptances  totaling  §2,200,000  in  September, 
acceptances  have  m.ounted  to  §4,208,000.    Applications  for  $3,000,000 
mare  have  been  approved.    These  a.cceptctnces  3.re  virtually  all  on  ex- 
port cotton,    Galveston,  Memphis  and  New  Qrleaiis  are  sections  making 
the  most  active  use  of  Edge  Bank  resources  in  this  respect.    Loans  are 
on  a  basis  of  §75  to  SlOO  a  bale,     (Press  of  Oct.  12.) 

"Delayed  Action  in  Grain  Marketing"  is  the  title  of  an  editorial 
in  The  Farmer  (St,  Paul)  for  October  8,  which  says:  "Conference  after 
conference  has  been  held  on  this  question  of  grain  marketing.  The 
great  obstacle  in  drawing  up  final  plans  in  the  Northv/est  lies  in  the 
fact  that  the  U,  S,  Grain  Growers,  the  Equity  Cooperative  Exchange  and 
the  Minnesota  Farm  Bureau  Federation  have  not  been  able  to  reconcile 
their  differences.    As  a  result  of  this  inability  to  get  together  even 
under  a  temporary  arrangement,  it  is  im.possible  to  proueed  on  any 
joint  marketing  plan,  v/hich  may  mean  an  attempt  to  launch  tv/o  separate 
marketing  plans.    Splitting  the  farm  forces  at.  this  time  into  two  fac- 
tions can  only  be  considered  as  a  disaster.     Incidentally,  in  the 
opinion  of  The  Farmer,  it  would  be  a  foolish  disaster  because  it  can 
and  should  be  prevented," 

Referring  to  a  bill  recently  introduced  into  Congress  which 
would  put  a  minimum  of  §1.50  a  busliel  as  the  price  of  \7heat  on  American 
markets,  V/estern  Grain  Journal  for  October  5  says:  "So  far  as  the 
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terminal  grain  dealer  and  the  country  dealer  is  concerned,  it  would 
be  well  if  a.  miniinum  price  prevailed  on  wheat.     It  would  be  saf-er  to 
engage  in  tlie  grain  business.    But  the  grain  dealer  is  not  going  to 
turn  his  hand  in  favor  of  the  enactment  of  such  a  bill.    The  grain 
dealer  would  be  as  practical  in  urging  such  a  law  as  to  support  a 
bill  to  provide  for  a  given  amount  of  rain  for  each  grain-growing 
community  in  the  Southwest,     If  the  Oklaiioma  Congressman  who  pro- 
fesses a  desire  to  help  farmers  obtain  more  for  their  wheat  understood 
anything  about  the  grain  business,  he  would  propose  a  world  conference 
to  establish  a  minimum  price*    America  cannot  put  a  minimum  on  any- 
thing it  possesses  that  is  so  surely  a  world  product  a^  is  the  bread 


grain. 


If 


Labor  Mith  15,000  votes  tabulated,  85  per  cent  of  the  packing  house 

Y/orkers  who  voted  October  8  on  the  question  of  authorizing  the  execu- 
tive committee  of  the  Amalgamated  Meat  Cutters  and  Butcher  V/orkmen  of 
■North  America  to  call  a  strike  if  they  deem  it  necessary,  are  in  fa- 
vor of  a  walkout.    (Assoc.  Press,  Oct.  13.) 

Prune  Prices  '    Prunes  for  which  the  California  producer  receives  six  and  seven 

cents  a  pound  have  retailed  in  Chicago  at  40  and  45  cents,  according 
to  John  Richert,  heading  a  delegation  of  Chicago  alderman  visiting 
California  to  investigate  the  cost  of  food  staples.    (San  Francisco 
dispatch  to  press  of  Oct.  12.) 

Swiss  Government       The  Swiss  Government  has  decided  to  reduce  the  price  of  bread- 
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stuffs  10  per  cent,  according  to  the  Journal  of  Commerce  for  October 
11. 

The  Secretary  of  Labor  declared  in  an  address  at  Elwood,  Ind., 
October  12  that  the  unemployment  problem  had  never  before  been  at- 
tacked so  vigorously  and  with  so  scientific  organization.    He  said: 
"The  prospect  is  that  no  one  who  needs  and  wants  to  work  must  go 
through  the  winter  without  means  of  livelihood.    We  are  unmistakably 
on  the  move  back  to  prosperity.    Within  a  year  or  two  I  believe  we  are 
going  to  be  the  most  prosperous  people  we  have  been  in  all  our  wonder- 
ful history."    (Assoc.  Press,  Oct.  13.) 

"Over  five  million  men  out  of  work  in  the  United  States,  At 
Washington  an  'Unemployment  Conference'  is  in  session  trying  to  find 
out  what  is  the  matter.    This  conference  is  made  up  as  follov/s:  Seven 
Government  officials  and  ex-officials,  2  lumber  dealers,  2  railroad 
officials,  8  manufacturers,  1  contractor,  3  coal  operators,  6  union 
labor  officials,  3  city  of  f  icials, women,  2  bankers,  1  amy  officer. 
There  are  no  farmers  at  the  conference,  yet  one  good^  hard-headed 
farmer  might  prescribe  a  better  remedy  than  all  the  rest  together.  He 
could  tell  a  story  something  like  this:  *  There  is  no  unemployment  on 
the  farms.    There  need  be  none  in  the  cities  if  industry  and  labor 
would  follow  the  farmers'  example.    Farming  is  the  only  industry  that 
has  been  running  full  speed.    There  have  been  idle  factories  but  no 
idle  acres.    Farmers  have  gone  on  producing,  and  have  taken  what  their 
produce  would  bring.     . In  many  industries  organized  labor  has  an- 
nounced that  it  would  rather  not  work  at  all  than  work  at  reduced 
wages.    No  unemployment  conference  can  help  men  of  that  false  v/ay  of 
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thinking,    There  is  onV/  one  way  to  bring  back  naticnrJ.  prosperity' 

and  to  cure  the  evil  of  unemployment.    That  i^  for  evarjone  to  re<xli2C- 
that  prosperity  can  come  only  as  a  result  of  hard  work,  ar^d  that  if 
we  can  not  get  what  we  want  for  our  labor  and  our  products  we  must 
take  what  v/e  can  get,'  "  (^rom  editorial  in  The  Prairie  Farmer,  0ct«,8^ 

^eat       .  In  an  editorial  entitled  "Soy7  More  "Wlieat,"  The  "l^all  Street  Journs'. 

for  October  11  says:  "The  world  needs  more  wheat ,s    The  main  obstacle 
is  in  the  debased  exchange  6f  Europe.,    Great  as  our  exports  in  the 
past  three  months  have  been,  they  v/ould  have  been  larger  but  for  this 
influence.    We  cannot  hold  the  world's  gold  and  shut  out  the  goods  of 
the  Y/ar- impoverished  peoples  and  expect  them  to  buy  to  the  limit  of 
their  wants  with  their  depreciated  currency*    But  no  matter  how  blirid 
our  policy,  Surope  must  buy  a  certain  amount  of  Y/heat  in  order  to 
live  and  it  must  come  to  North  America  to  secure  the  greater  part  of 
it,    American  wheat  farmers  ars  therefore  secured  in  a  good  market  for 
another  year»" 

Wheat  Situation         A  London  grain  authority  is  thus  quoted  in  Modern  Miller  for 
Abroad  October  8:  "From  one  cause  or  another  English  wheat  is  now  being  sold 

at  a  very  Ioy/  price,  wliich  must  be  considered  below  its  intrinsic  value 
It  seems  a  very  great  pity  that  our  farmers  are  compelled  to  sell  at 
such  unremunerative  figures^    The  result  is  not  very  promising  for  a 
big  acreage  of  native  Y/heat  next  3^ear;  and  we  can  orJ.y  conclude  that 
f  iiiancial  pressure,  coming  at  a,  time  v/hen  the  Y/eather  has  been  so 
favorable  for  Threshing,  has  induced  them  to  market  a  great  part  of 
their  crcp  v^ith  the  least  possible  delay »    To  some  extent  a  sinilar 
process  is  going  on  throughout  the  greater  part  of  Europe,  and  this 
must  have  the  effect  of  reducing  for  a  time  the  demand  for  imported 
wheats" 
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Farm  Products  Oct.  12:     Grain  markets  closed  on  accoujit  Columbus  Day  holiday. 

Chicago  hog  market  opened  loY/er  and  closed  off  40^,  bulk  of 
sales  $7.15  to  §8,60.     Corn  fed  steers  and  yearlings  mostly  250  higher, 
medium  and  good  beef  steers  $6  to  §10,65.    Fat  sheep  and  lambs  stong; 
fat  lambs  §8  to  §9.35.    Feeding  lambs  lower  at  §6^75  to  §7.75. 

Potato  demand  and  movement  sIoy/  in  most  cities  account  holiday ♦ 
Round  Whites  nearly  steady  at  shipping  points  at  s?l,85  to  s?2,10, 
NeY/  York  Baldwin  Apples  A  2  l/2  slightly  weaker  at  shipping  points 
at  §6.25  to  §6,50  per  bbl,    Danish  cabbage  steady  at  shipping  points 
at  §30  per  ton;  Domestic  type  §25^ 

Most  eastern  hay  markets  firm.    Western  markets  depressed  by 
heavy  receipts.    Active  buying  by  stockyards  in  Chicago  because  of 
fire  which  destroyed  500  tons  of  timothy  lifted  prices  about  §1  per 
ton,  light  two  wire  bales  in  best  demand.    Feed  market  easier.  Con- 
siderable pressure  to  sell  both  mill  shipment  and  stored  Y/heatfeeds 
because  of  rapid  accumulation  of  stocks. 

Cotton  markets  closed.     (Prepared  by  Bur.  of  Mkts.  &  Crop  Est.) 

industrials  and         llo  reports  on  account  of  Columbus  Day  holiday. 
Railroads 
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-ariff  Plans  to  pass  through  the  House  next  \7eek  a  bill  extending 

Legislation  the  emergency  tariff  law  were  made  by  Republican  leaders  October 

13,      Details  of  the  emergency  tariff  extension  have  not  been 
rorked  out,  but  it  is  generally  expected  that  the  law  v/ill  be  extended  until  about 
-ebruary  1,  in  the  expectation  that  by  that  date  the  permanent  tariff  bill  can  be 
completed.  (Press, of  Oct.  14« ) 


Unemployment      .  Having  agreed  upon  definite  remedial  policies  for  the  emer- 

Gonference  gency  and  permpjient  relief  of  the  unemployed  and  the  return  of 

Adjourned  commerce  and  business  to  normal,  the  National  Conference  on  Un- 

employment October  13  completed  its  labors  and  adjourned  without 
'"<ate.    To  continue  the  work  until  the  present  emergency  is  passed,  the  organisation 
coinmittee  was  ordered  to  select  a  standing  committee,  to  be  named  later,  which  will 
be  authorized  to  reconvene  at  any  time.  (Assoc,  Press,  Oct.  14 ») 


Rail  Rates  A  proposal  to  meet  all  future  reductions  in  the  wages  of  \ 

and  Wages  railroad  employees  v/ith  corresponding  decreases  in  railroad  I 

freight  rates,  is  to  be  presented  to  the  Association  of  Railway  | 

-■■xecutives  at  its  meeting  at  Chicago  October  14,  it  was  announced  October  13..  | 

(Assoc.  Press,  Oct.  14.) 

Farm  Loans  Loans  totaling  $315,000  were  approved  October  13  by  the  ^or 

Approved  Finance  Corporation  as  follows:  To  a  doming  bank  for  loans  on 

live  stock,  §215,000,  and  to  a  South  Carolina  bank  for  agricul- 
tural loans,  |l00,000.  (W*  F,  C.  press  statement,  Oct.  13.) 


I  Live-Stock  A  number  of  important  finance  companies  are  being  organized 

Loans  throughout  the  country  to  assist  in  the  financing  of  the  live- 

stock industry,  v/ith  the  cooperation  of  the  War  Finance  Corpora- 
tion, according  to  a  statement  issued  October  13  by  Eugene  lIeyer,Jr. ,  managing  direc- 
"tor  of  the  corporation.    Mr.  Ueyer  said:  "During  my  recent  trip  to  the  V/est  I  had  the 
opportunity  of  meeting  with  representative  bankers  and  live-stock  men  in  many  States 

it  was  clearly  apparent  that  new  finance  companies  are  irmediately  needed  in  con- 
♦'•ection  with  the  live-stock  industry,    Utali  has  responded  to  the  need  by  forming  a 
company,  with  a  subscribed  capital  of  $500,000,  to  make  live-stock  loans  in  Utali  and 
"^al'io,    Wyoming  also  has  formed  a  loaxi  co:npai:y,  with  $300,000  paid  up  capital,  and  is 
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already  doing  business.  The  ViTar  Finance  Corporation  loan  of  s^215,000  announced  this 
'veek  was  made  through  this  company,  Y/estern  I^'ebraska  ba:ikers  have  organized  a  $200, 
000  live-stock  loan  company," 
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Canada's  Canada  has  spent  over  §34,000,000  in  the  establishment  of  returne 

Soldier  soldiers  on  the  land.    This  figure  represents  over  27,000  individual 

-<and  ex-service  men  who  have  benefited  fron  the  lav/  '^hich  had  for  its  tv/in 

Projects  aims  soldier  reestablisliment  and  the  development  of  the  agricultural 

resources  of  the  dominion.    Under  tlxe  lav;  any  e^.- service  man  eligible 
from  a  military  standpoint,  having  seen  service  overseas,  may  apply 
for  loans  up  to  a  maximum  of  §7,500.    The  most  important  advantage, 
however,  is  the  supervision  which  the  soldier  settlement  board  gives 
to  its  settlers.     (From  Ottav/a  dispa^tch  to  Assoc,  Press,  Oct,  12,) 

Ootton  "iv'o  shortage  of  Anerica.n  cotton  during  the  coming  year  v/ill  result 

from  the  extraordinary  reduction  in  the  Toresent  crop,  the  New  Ycrl' 
National  Barik  of  Comm.erce  believes.  The  smallness  of  the  crop  has 
decidedly  relieved  the  overloaded  situation  in  the  cotton  market,  it 

j  says  in  a  survey  of  the  situation,  but  the  available  supplies  are 

ample  to  meet  international  requirements,"  (l^.Y,  Times,  Oct.  14,) 

■Rotten  Southern  Rural ist  for  October  15  says  in  an  editorial:  "The  spin- 

figures  ning  industry  in  our  c^n  country,  v/hile  not  running  at  top  speed,  is 

in  a  healthy  condition  v/ith  little  or  no  stocks  on  hand,    Buyers  from 
this  industry/'  are  no\7  forced  into  the  markets.    The  situation  in  the 
Far  East  has  improved  as  is  reflected  in  the  spinning  centers  in 
England  and  as  is  further  reflected  through  purchases  of  cotton  in 
this  country  to  fill  Far  East  orders  for  cloth.    All  of  this  v/ith  a 
sm.£Lll  supply  should  put  the  Is-v;  of  supply  and  demand  vigorously  to 
v/ork.    This  time  the  workings  of  that  law  are  on  the  side  of  the  groT> 
ers  and  they  should  profit  by  its  application.    We  still  have  'experts 
however,  who  are  reluct aait  to  give  up  the  exaggerated  figures  employed 
in  the  spring  to  influence  reduction  in  acreage,    Meither  have  they 
had  the  fairness  to  admit  their  figures  were  wrong.     It  will  be  re- 
called that  the  Southern  Rural  ist  stated  that  it  had  no  figures  that 
would  justify  any  such  conclusion  as  those  so-caJlled  experts  ha.d 
reached.    V/e  have  been  unable  to  find  any  figures  since  tliat  time  that 
justify  their  statements.     One  of  the  foremost  cotton  buyers  of  the 
South  recently  said:   'Critical  ajialysis  of  these  estimates  (referring 
to  those  used  back  in  the  spring)  would  have  disclosed  that  they  v/ere 
rank  guesses  in  the  first  place,  and  secondly,  that  the  guesses  v/ere 
grossly  inflated,'     He  says  further:   'Those  who  were  against  the 
k  market  (m.eaning  speculators,  buyers,   and  mill  brokers)  avidly  accepted 

^  these  figures  and  industriously  exploited  the  saine,'     ...  To  tliose  not 

familiar  with  all  the  facts,  such  figures  as  tliese  purporting  to  show 
millions  of  bales  of  cotton  more  than  actually  exist  have  the  effect 
of  loosening  the  grip  of  the  fanner  and  turning  his  product  over  to 
those  agencies  that  lie  beyond  him  and  v;ho  would  nov/  turn  his  reductic 
in  acreage  and  the  favorable  situation  created  by  tiie  same  to  their 
own  account.    But  whatever  the  motive,  there  is  no  excuse  for  inflated 
figures  at  any  time.    The  truth  is  v/hat  we  should  seek  out  and  stand 
for,  a-id  above  all  what  the  farmers  need," 
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"An  appropriation  bill  carrying  §183,432  for  compensation  of 
Cameron  parish  farmers  wlio  suffered  loss  of  their  cotton  crop  through 
the  pink  boll  worm  quarantine  has  be-^n  introduced  in  tlie  State  Houso 
of  Representatives  at  Baton  Rouge,"  (^,0,  dispatch  to  -^.Y 
Record,  Oct.  13.) 


Daily  Kev/:^ 


A  meeting  of  the  board  of  governors  of  the  American  Cotton  Mamu- 
facturers'  Association,  a.t  which  it  was  decided  to  hold  t>ie  next  con- 
vention of  the  association  in  Washington  on  May  23  oxid  24, 
featured  the  close  of  the  first  biennial  textile  products  show  at 
Greenville,  S^C,     (N^Y.  Daily  Kews  Record,  Oct«  13,) 

The  Bureau  of  the  Census  reports  that:  "The  world's  production  of 
commercial  cotton,  exclusive  of  linters,  grown  in  1920,  as  compiled 
from  published  reports,  documents,  and  correspondence,  was  approxiriats- 
ly  18,810,000  bales  of  500  pounds  net,  while  the  consumption  of  cottoi. 
(exclusive  of  linters  iii  the  United  States)  for  the  year  ending  July 
31,  1921,  was  approximately  15,520,000  bales  of  500  pounds  net*  The 
total  number  of  producing  cotton  spindles  both  active  and  idle  is 
about  155,000,000,"  (Survey  of  Current  Business  as  of  Sept,  1.) 

"With  one  of  the  shortest  crops  in  years  in  prospect.  Cape  Cod 
cranberry  growers  are  expecting  to  realize  high  prices  for  their 
product.    The  entire  Cape  crop  is  estimated  at  175,000  barrels.  In 
view  of  shortages  elsewhere  the  price,  which  has  already  advanced  from 
$10.50  to  $12  a  barrel,  Y/ill  go  as  high  as  §15  aiid  §18,  it  is  pre- 
dicted^"    (Journal  of  Cordjierce,  Oct,  13,) 

A  comprehensive  policy  on  the  part  of  the  state  and  nation  in  re- 
r'-r.-jr>w1:-i.tion,f orest  protection  and  utilization  of  forests  is  urged  by 
the  Hew  York  State  College  of  Forestry  in  order  to  meet  the  timber 
shortage  \:^ien  tPie  present  virgin  forests  are  exhausted..  (Jour,  of 
Commerce,  Oct,  13.) 

Rates  on  canned  condensed  milk,  in  carload3^\  from  Stoughton, 
Wis,,  to  points  in  central,  trunk  line,  Atlantic  seaboard  and  Virginia 
territories,  shipped  by  the  Wisconsin  Dairy  Products  Compsjiy,  were 
found  to  have  been  unreasonable,   in  a  tentative  report  by  the  Inter- 
state Commerce  Commission  October  13.     (Press  of  Oct,  14») 


ihe  outstanding  feature  of  the  North  America:-,  grain  treJfic  is 
the  unprecedented  volume  of  grain  which  has  passed  through  the  port 
of  ^^''Jontreal,  owing  to  the  existence  of  freight  rates  fe.vorable  to 
shipment  through  that  port,  according  to  the  Royal  Bank  of  Canadao 
The  growth  of  the  traffic  in  the  last  20  years  is  shown  by  tlie  follow- 
ing figures:  The  port's  grc.±n  receiDts  in  1906  were  944,321  bushels; 
in  1911,  21,007,164  bushels;  in  1915,  51,548,720  bushels,  and  up  to 
September  11  this  year  the  receipts ' reached  67,703,695  bushels." 
(i'I,Y.  Times,  Oct.  14.) 


The  Alabama  Farm  Bureau  Federation  has  closed  a  contract  for  ni- 
trate of  soda  sufficient  for  the  needs  of  all  farm  bureau  members  in 
the  State,  at  a  price  of  i^46  a  ton  f  .o.b,  port,  (Coi-jimerce  ai':d  Finance, 
Oct,  12.) 


Vol.  III.  no. 


12 


October  14.  ].9?i 


Poultry, 
Butter  arid 
Eggs  Stan- 
dardization 


Potash 
in  Spain 


A  plea  for  standardization  of  grades  ajid  packs  of  butter  e' 


and  poultry  was  expressed  in  an  address  at  Chicago  October  10,  at  the 
opening  session  of  the  15th  annual  convention  of  the  National  Poultry, 
Butter  and  Eggs  Association,  by  P.  F.  Comdiths,  of  Chicago.    He  said: 
"I  believe  v/e  sliould  tcike  the  subject  of  standardization  up  at  once 
and  follow  it  to  a  quick  conclusion.    Unless  we  do,  the  Government 
v/ill  step  in.    We  are  bound  to  witness  standardization  of  our  products 
soon."  (Jour,  of  Commerce,  Oct,  13.) 

The  Spanish  Minister  of  Public  Works  announced  October  12  the 
discovery  of  an  important  potash  deposit  in  Barcelona  province,  Spain, 
(Press  of  Oct.  13.) 


Prices 


Hural 

-development 


Russian 
Trade  Fails 


Tariff 


"Wheat,  corn  and  oats  are  almost  the  only  important  staples  that 
have  declined  during  the  week.    They  have  been  conspicuously  weak. 
Just  why  is  not  clear,    A  world's  Y/heat  crop  157,000,000  bushels  in 
excess  of  last  year  and  Caiiadian  competition  in  the  export  trade  are 
among  the  reasons  assigned  for  the  drop  in  the  American  markets,  but 
neither  is  entirely  satisfying.    The  collapse  of  the  farmers  organi- 
zation for  the  cooperative  marketing  of  the  crop  is  another  of  the 
explanations  offered  but  as  there  is  no  doubt  that  the  producers 
could  hold  if  they  wished  to,  the  truth  probably  is  that  present 
prices  yield  them  a  small  though  unadmitted  profit,    A  reduction  in 
the  purchasing  power  of  the  West  is  nevertheless  to  be  expected  as  a 
result  of  the  decline,"  (Commerce  and  Pinance,  Oct,  12,) 

In  an  article  entitled  "Agriculture  in  New  England,"  Commerce 
and  finance  for  October  12  says:  "It  may  well  be  that  in  New  England 
we  shall  see  the  first  *back  to  the  farm  movementV  that  many  believe 
is  so  essential  to  an  evenly  balanced  prosperity  in  the  United  States, 
for  the  country  is  so  densely  populated  and  the  towns  are  so  close 
together  that  it  is  practicable  for  the  farm  laborer  to  enjoy  the  ad- 
vantages of  urban  life  without  neglect itig  his  agricultural  duties. 
This  is  the  way  the  problem  will  be  solved  if  it  ever  is  solved." 

British  plans  for  trading  with  Russia  have  been  defeated,  it  was 
declared  by  Sir  Robert  Stevenson  Korne,  chancellor  of  the  exchequer, 
in  an  address  at  C^asgow,  Scotland,  October  12.    He  said  that  this 
was  partly  the  result  of  the  Russiaji  famine,  and  could  be  attributed 
in  some  measure  to  the  fact  that  Russian  extremists  had  been  "more 
anxious  to  spend  their  gold  in  propaganda  than  in  buying  goods," 
Sir  Robert  asserted  he  had  tested  the  loyalty  of  some  of  his  friends 
by  concluding  the  trade a^ re enont  with  the  soviet.    He  added  he  v/as 
prepared  to  defend  that  agreement  because  he  believed  the  world  would 
never  recover  until  Russia  was  again  producing  grain, "Nothing  can  be 
gained  by  sending  goods  to  Russia,"  he  went  on,  "for  it  is  perfectly 
certain  the  Russians  have  nothing  to  exchange.    Sending  goods  to 
Russia  at  present  would  mean  making  gifts  of  then.    Great  Britain  is 
not  in  a-  position  to  make  presents  to  anyone,"  (Press  of  Oct,  14,) 

Otto  H^  Kalrn,  Bavid  R,  Forgan,  Prof.  Irving  Fisher,  and  Prof, 
Herbert  S.  Mills,  in  statements  made  public  October  13  by  the  National 
Council  of  American  Importers  and  Traders,  condemn  American  valuation 
plan  and  urge  against  its  acceptance  by  Congress  and  the  country; on 
account  of  its  evil  effects  upon  our  national  prosperity*  (Jour,  of 
Commerce,  Oct,  13,) 


October  14.  1021. 


■Jool  1«  Wool  dealers  report  a  more  active  demarxd,  especially  for  finer 

grades,  Dun  and  Co.  reports  in  its  local  trade  review  ended 

October  11.    Prices  are  becoming  firmer  and  conditions  generally  are 

^  better.  (Press  of  Oct.  14.) 

2.  "The  wool  trade  regards  the  advices  received  from  Washington  to 

the  effect  that  the  House  Ways  and  Ixieans  Committee  has  approved  the 
bill  extending  the  Smergency  Tariff  Act  until  February  1  as  a  further 
element  of  strength  in  the  market,  and  prices  may  be  expected  to  ad-  , 
vai-.ce,   if  anything,  on  this  information,  especially  on  the  medium 
v/ools,"     (Boston  dispatch  to  Jour,  of  Commerce,  Oct.  13./ 


Section  3, 
MARKET  QUOTATICI^S 

Farm  Products  Oct.  13:    Vfneat  prices,  declined  partly  influenced  by  break  in 

Northwest  markets  on  the  12th  and  by  drop  in  foreign  exchange  r/ith 
German  marks  at  new  low.     Chicago  December  wiieat  closed  at  $1,12  5/8; 
Chicago  December  corn  also  lower  at  46  3/4^^      Average  price  paid 
f ?.rraers  in  central  Kansas  for  i^o,  2  hard  v/inter  whee^t  $1,;  average 
price  to  farmers  in  central  h'orth  Dakota  for  l-o,  1  dark  northern -wheat 
$1,14  l/2;   average  price  to  farmers  in  central  Iowa  for  No,  2  mixed 
corn  approximately  300,     In  Chicago  cash  market  I^o,  2  red  winter  wheat 
closed  at  -^i^LP-O;  ho,  2  hard  winter  wheat  Ol,13;  No.  2  mixed  corn  45j25, 

Chicago  hog  market  opened  active  and  closed  10  to  15-;^  lower,  bulk 
of  s-ales  $7,10  to  §3.50,    Beef  steers  generally  15  to  250  higher; 
butcher  cov/s  and  heifers  steady  to  150  higher  at  §3*75  to  $9,50, 
Fat  lambs  unevenly  steady  to  250  lower  at  §7,75  to  §9*35, 

Potato  markets  liberall3/  supplied^    Round  whites  No.  1  at  sliippSn 
joints  ranged  §1,65  to  52,10  per  100  lbs,  sacked.    Northern  sacked 
-"^ound  'v^hites  in  Chicago  carlot  mai-ket  §2.10  to  §2.25,    New  York  Baldwi 
apples  steady!"  at  shipping  points  at  §6,25  to  §6^50,    Daiiish  type 
cabbage  steady  at  New  York  shipping  points  at  §30  per  ton  bulk^ 

Butter  markets  firm  with  prices  at  new  high  level  for  season. 
Further  Danish  shipments  expected.     Cheese  markets  f  irm;  most  of 
trading  taking  place  at  primary  markets. 

Spot  cotton  prices  declined,  closing  at  19.190  per  lb.      New  York 
October  futures  also  lower  at  19,070, 
(Prepared  by  Bur.  of  Mkts.  &  Crop  2st. ) 

Industrials  and         Oct.  13:     Average  closing  price  20  industrials ,  70.90,  as 
-Railroads  compared  v/ith  85^22  corresponding  day  1920;  average  closing  price 

^  20  railroad  stocks,  72,46     as  compared  with  84.  .18. 

(::all  St.  Jour.,  Oct.  14.) 
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Rail  Hates  Representatives  of  the  nation's  railroads  in  conference  at 

|{     and  Wages  Chicago  October  14,  after  announcing  that  they  can  not  reduce 

freight  rates  at  present  without  going  into  bankruptcy  and  that 
whey  would  immedie.tely  seek  a  further  reduction  in  employes'  wages  from  the  United 
States  Railroad  Labor  Board,  ^vent  into  futile  conference  with  union  leaders  in  an 
efforto  to  reach  an  amicable  settlement  of  wage  difficulties,  which  at  times  have 
threatened  to  tie  up  the  transportation  system  of  the  country^     The  executives  an- 
nounced, however,  that  the  proposal  to  pass  future  wage  reductions  on  to  the  public 
by  applying  to  the  Interstate  Coiumerce  Commission  for  a  reduction  in  freight  and  pas- 
senger rates  had  been  accepted  and  that  ail  future  wage  reductions  would  be  met  by 
a  corresponding  rate  reduction*    At  the  conference  union  leaders  asked  consideration 
of  their  request  of  last  July  that  a  12f  per  cent  wage  reduction  granted  by  the  Labo:' 
Board  be  not  put  into  effect  immediately;  that  no  further  v/age  reductions  be  sought 
at  present,  and  that  no  change  be  made  in  the  overtime  pay  rate«    That  request  v/as 
refused,  and  the  rail  heads  presented  their  statement  announcing  the  proposal  to  seek 
new  reductions  and  not  to  reduce  rates  until  further  reductions  v/ere  granted* 
(Press  of  Oct,  15.) 


Freight  Rates  One  proposal  made  at  the  meeting  of  the  railroad  executives 

on  Agriculture       at  Chicago  yesterday  was  for  an  immediate  reduction  in  freight 

rates  on  agricultural  commodities,  the  reduction  to  be  effe-.tive 
for  60  or  90  days  as  a  test.    This  plan  met  with  opposition  from  a  majority  of  the 
roads,  most  of  them  maintaining  they  could  not  exist  mth  lower  rates.  (Associated 
Press,  Oct.  IsO 


The  Railway  An  editorial  entitled  "The  Railway  Horoscope"  in  The  Phila- 

Conference  delphia  Public  Ledger  to-day  says;  "It  is  the  opinion  of  the 

^    _  hundred  railway  heads  meeting  in  Chicago  that  the  only  v/ay  in 

which  the  shipper  and  the  passenger  may  get  relief,  the  only  way  the  thousands  of  un- 
employed rail  workers  can  get  back  to  work,  is  by  making  a  wage  cut  equal  to  the  pro- 
posed cut  in  freight  rates o  High  rates  have  paralyzed  vast  amounts  of  farm-crop  ton- 
nage.   A  car  of  Montana  lambs  shipped  to  Chicago  is  sold  for  but  little  more  than 
enough  to  pay  the  freight  charges.     Other  industries  are  suffering  from  that  same 
creeping  paralysis.,    Charles  IL  Schv/ab  says  he  used  to  be  able  to  sell  steel  at  $14 

a  ton  and  make  a  profit.     *Kov/,  *  says  he,  *I  pav  more  th?ji  $14  a  ton  for  freight  o:o 
steel, '  " 


Vol.  Ill,  no*  13«  "  2  >  October  15.  1921> 


Atterbury  Urges  Reduction  of  wages  for  railroad  employees,  the  saving  to 

Wage  Reduction       the  road  being  passed  on  to  the  public  in  reduced  transportation 

rates,  was  urged  by  W.  YiT,  Atterbury,  vice  president  of  the  Penn- 
syl van ia^i^ail road,  in  an  address  before  the  National  Vehicle  and  Implement  Associa- 
tion at    hicago,  October  IS^.    He  said  in  parti  "In  the  long  run  a  fair  adjustment 
is  in  the  best  interests  of  the  railroad  employees*    My  judgment,  therefore,  is: 
First,  that  the  railroadd  of  the  country,  in  order  to  show  their  good  faith,  should 
make  an  adjustment  in  rates.    I'his  adjustment  should  go  to  the  agricultural  interests 
inasmuch  as  they  are  by  far  the  largest  and  most  important  element  of  our  population 
and  have  already  themselves  borne  the  brunt  of  the  greatest  deflation*" 


Unemployment  Reviewing  the  results  of  the  National.  Conference  on  Unem- 

Conference  ployment.  The  Washington  Post  to-day  says  in  an  editorial:  "In 

Results  nearly  every  city  and  town  in  the  United  ^tates  the  movement  is 

under  way,  committees  are  busily  engaged  in  compiling  a  roster 
of  the  unemployed  and  persons  ajid  organizations  are  devoting  their  energies  to  re- 
duce idleness  to  the  minimum^    A  central  agency  has  been  established  in  Washington 
to  coordinate  and  assist  community  efforts  and  lend  any  aid  possible  on  the  part  of 
the  Federal  government.    While  the  community  movement  necessarily  is  the  main  re- 
liance, there  are  collateral  projects  v/hich  will  be  of  assistance,  and  these  were 
not  overlooked  by  the  unemployment  conference.     Congress  is  asked  to  make  reasonable 
appropriations  for  good  roads  and  is  urged  to  pass  the  railroad  refunding  bill,  which 
will  make  many  millions  available  for  labor*    States  and  municipalities  v/hich  have 
under  consideration  public  improvements  of  various  kinds  are  asked  to  expedite  them 
in  order  that  work  may  be  found  for  men  who  now  are  idle*" 


Section  2« 

Agricultural  The  agricultural  bloc  in  Congress  represents  discontent  of  a 

kind  widely  noticeable  since  the  war  and  should  be  carefully  watched 
by  manufacturers,  John  E*  Edgerton,  president  of  the  National  Manu- 
facturers* Association,  asserted  October  14  in  addressing  200  Cincin- 
nati manufacturers  on  the  work  of  the  association.    The  effect  of  the 
agricultural  group  upon  the  tax  bill,  he  said,  was  so  serious  that 
maijuf acturers  are  repudiating  the  bill.  (Press  of  Oct.  15.) 

In  an  interview  on  the  xinemployment  situation,  John  E,  Kirby,  of 
Houston,  Tex.,  president  of  the  National  Lumber  Itouf acturers'  Asso- 
ciation and  the  Southern  Tariff  Association,  said:  "As  agriculture 
is  the  basic  industry  of  this  country,  with  practically  half  of  our 
people  engaged  in  it,  it  is  not  possible  for  our  other  industries  to 
dispose  of  their  normal  production  when  the  purchasing  power  of  our 
farmers  is  seriously  impaired.    It,  therefore,  follows  that  before 
normal  conditions  can  be  restored,  all  prices  and  all  wages  should 
be  brought  into  harmony  with  the  prices  of  agricultural  products." 

Tattersall's  index  nujnber  of  cotton  prices  for  September  indi- 
cates an  advance  over  August,  the  September  number  being  256,  as 
compared  v/ith  219  for  August  and  161  for  last  March.    American  yarn 
prices  have  advanced  23  points;  cloth  prices,  14  points,  and  Egyptian 
yarn  shows  an  advance  of  37  points.' 
(N.  Y*  Daily  ITews  ^ecord,  Oct.  14.)''' 
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Cotton  Questions  Among  the  questions  that  will  be  brought  up  at  the  meeting  of  the 
•to  be  Discussed    national  Association  of  Cotton  Manufacturers,  to  be  held  ^  -oi: 

i^'ovember  2  and  3,  are  the  revision  of  the  tarif f,^*  labor  eaid  trans- 
portation costs,  export  trade  in  cotton  goods,  research  in  the  cot- 
ton industry  and  the  future  development  of  Europe  as  a  producer  of 
textiles.  (N.  Y.  Da.ily  llevjs  Record,  Oct*  14.) 

Freight  Rates  Eight  other  Illinois  railroads,  in  addition  to  the  Illinois 

on  Limestone         Central  and  Chicago  and  Eastern  Illinois,  have  fallen  into  line  witl 

a  reduced  scale  of  freight  rates  on  agricultural  limestone,  accord- 
ing to  Illinois  Agricultural  Weekly  Nev;s  Letter,  Oct*  6» 

Fruit  in  Reports  from  the  farming  districts- are  more  favorable  than  for 

California         many  months,  and  the  business  outlook  continues  to  improve  in  Northern 
California*    Base  prices  on  fruits  established  by  grov/ers  are  not  as 
large  as  a  year  ago,  but  conditions  are  more  satisfactory*  Dried 
firuits  of  last  year*s  crop  virtually  are  all  sold»    The  canned-fruit 
market  gives  indica^tions  of  brightening*    Packs  that  have  been  largely 
hypothecated  are  moving  satisfactorily,  although  most  banks  are  still 
carrying  large  amounts  on  Vs^arehouse  collateral.     (San  ^'rancisco  dis- 
patch to  Phila.  Ledger,  Oct^  15*) 

Fur  Sale  The  Kew  York  Fur  Auction  Sales  Corporation  will  conduct  an  auc- 

tion of  from  '$300,000  to  $400, 000  worth  of  furs  on  October  20  in  Ne^ 
York.    The  bulk  of  the  offerings,  it  v/as  said,  will  consist  of  norther- 
goods.  ('^Quro  of  Commerce,  Oct*  13.) 

■-^^i^  "The  grain  dealers'  national  association  in  its  recent  meeting  in 

.•Marketing  Chicago  magnified  somewhat  the  seriousness  of  the  situation  confront- 

ing them  from  the  development  of  the  farmers'  cooperative  gra.in  market- 
ing system*    The  grain  dealers  are  fighting  for  their  life  in  their 
efforts  to  snuff  out  the  farmers'  movement  before  it  becomes  a  factor 
in  the  grain  trade*         Such  charges  as  the  national  grain  dealers 
have  made  will  have  little  weight  in  ^eating  dor/n  the  opposition.  The 
fanners'  marketing  plan  with  its  foundation  on  the  local  cooperative 
elevato;*  with  25  years  of  success  is  not  so  easily  doomed."  (From 
editorial  in  The  Nebraska  Farmer,  Oct.  15.) 

-arketing  "The  uppermost  thought  in  the  fairmers'  minds  -  if  we  may  judge 

by  the  addresses  delivered  at  the  state  fairs  in  the  northern  and 
western  states  -  is  the  problem  of  more  efficient  marketing.  This 
is  a  part  of  the  larger  problem  which  interests  all  the  civilized 
world  -  the  more  economical  distribution  of  goods.    It  is  well  that 
the  farmers  are  taking  it  up  seriously."  (The  American  Fertilizer, 
Oct.  8.) 


r 


'^^^^  Referring  to  a  recent  Labor  Depa.rtment  report  on  prices  of  farm 

products,  A.raerican  Agriculturist  for  October  15  says:  "It  all  means 
that  the  average  of  farm  products  in  going  up  have  now  practically  me*:- 
the  commodity  averages  of  most  non-farm  products  that  are  coming  dow.:.n 
In  a  word,  at  this  moment  the  purchasing  powers  of  farm  products  are 
now  getting  back  to  their  normal  exchsjige  values  with  many  other  com- 
modities, as  was  the  case  in  1913.    There  is  still  this  to  be  said  - 
the  price  equilibrium  in  1913  cannot  be  the  standard  from  now  on.  At 
tha    time  dairymen  produced  milk  with  the  free  labor  of  the  women  ani. 
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children  of  the  farm,  and  took  their  o-^Tn  pay  out  in  manure*    That  kino 
of  injustice  is  ended*    Hereafter,  the  labor  of  women  and  children 
will  be  figured  in  cost  calculations  of  all  farm  products  and  the  pay- 
ments in  manure  are  no  longer  legal  tender*    So  all  along  the  line  a 
higher  scale  value  of  farm  products  is  certain,  due  to  the  fact  that 
the  labor  income  of  the  farmer  will  hereafter  be  a  factor  in  the  cost 
of  production  determinations*" 

!•  Economic  conditions  in  Europe  last  month  remained  virtually  un- 

changed/ improvement  in  some  countries  being  nearly  balanced  by  unsat- 
isfactory developments  in  others,  according  to  reports  issued  October 
14  by  the  Department  of  Commerce*    There  v/ere  no  real  changes  in  gener- 
al economic  conditions  in  England  during  September,  according  to  Com- 
merical  Attache  Dennild,  at  i^ondon*    Increased  industrial  activities 
in  Germany  were  reported  by  H,  A.  Adams,  at  Berlin*    There  was,  how- 
ever, great  concern  over  the  fact  that  the  present  boom  did  not  so  much 
indicate  an  economic  recovery  as  it  showed  the  result  of  the  mark  de*" 
preciation*    Unsettled  conditions  prevailed  in  Austria,  W,  ?.  Upson 
infonned  the  department*    Government  conditions  were  in  even  a  worse 
condition  than  formerly,  while  prices  were  soaring  and  supplies  in 
general  were  inadequate*    A  substantial  improvement  in  the  textile  in- 
dustry of  Cz echo- Slovakia  was  noted  by  ^2'ade  Commissioner  Geringer,  at 
Prague*    The  general  situation  of  the  Italian  industries  showed  very 
little  change,  according  to  Commercial  Attache  r.laclfean,  3-t  Rome.  A 
large  budget  deficit,  diminution  of  foreign  trade  totals  and  abnormally 
large  purchases  of  foreign  grains  constituted  the  outstanding  features 
of  the  economic  situation  in  Spain,  as  reported  by  Commercial  Attache 
Cunningham,  at  Madrid,     (^ress  of  Oct.  15*) 

2*  Germany  need  hold  no  terror  for  American  exporters,  maiiuf acturers 

or  businessmen,  according  to  Dr.  Julius  H,  Klein,  director  of  the 
Sureau  of  ^'oreign  and  Domestic  Commerce*    German  foreign  trade,  al- 
though making  reasonable  progress  in  Europe  and  many  other  quarters, 
is  not  returning  to  its  prewar  standards  in  the  whirlwind  fashion  now 
so  much  advertised.  (Phila*  Ledger,  Oct.  15.) 

The  Harrison  County,  Ohio,  Wool  Grov/ers*  Association  has  disposed 
of  its  1920  pooled  clip.    This  constituted  one  of  the  largest  sales 
;"of  wool  ever  made  in  the  state*    James  Bently,  of  St.  Clairsville, 
purchased  about  40,000  pounds  of  the  wool,  the  remainder  being  taken 
by  Boston  buyers*     The  prices  ranged  upward  from  20  l/4  cents  for 
quarterbloodse     (K.  Y*  Daily  News  Record,  Oct*  14*) 

The  eighth  series  of  London  Colonial  wool  sales  this  year  began 
October  11*    Approximately  the  quantities  were  150,000  bales,  com- 
prising 78,000  privately  owned  and  72,000  on  behalf  of  the  British 
Australian  Wool  Realization  Association*    Home  and  foreign  buyers 
were  in  large  attendance  and  an  active  demand  resulted  in  a  clearance 
of  the  offerings,  which  covered  11,600  Realization  Association  wools* 
('^our.  of  Commerce,  Oct*13.) 

The  first  official  wool  market  in  Spain  was  recently  opened  at 
Sabadell,  the  chief  wool-producing  center  of  the  country*    This  market 
is  the  result  of  efforts  of  trade  circles  to  reconcile  producers  Tidth 
consumers*  (Press  of  Oct*  15*) 
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"The  development  of  the  Great  Lakes  -  St,  Lawrence  waterway  sys- 
tem, which  would  result  in  making  the  present  ^reat  Lakes  cities  vir- 
tual seaports,  and  thus  bring  the  ocean  1,500  miles  nearer  Nebraska, 
offers  an  effective  means  of  v/idening  the  present  bottle-neck  of  in- 
dustry*   Not  only  will  it  v/iden  the  bottle-neck,  but  will  also  mean 
cheaper  transportation  rates,  particularly  on  the  products  of.  the 
Middle  West*""   (The  Nebraska  Farmer,  Oct,  15«) 


Wheat 
.Marketing 


The  opportunity  of  the  Northwest  wheat  grower  to  free  himself 
from  the  speculator  and  the  strongly-intrenched  big  dealer  who  have 
heretofore  been  largely  able  to  tell  him  what  h'^  shell  receive  for  his 
product  and  also  when  he  can  or  can  not  sell  it  has  arrivedo    This  op- 
portunity has  been  made  possible  by  the  final  organization  and  initial 
operation  of  the  Northwest  \7heat  G-rov/ers  Associated,  with  headquarters 
at  Spokane,  Wash*    Already  this  year  this  orge.nization  has  made  foreigi 
sale  direct  that  will  net  its  members  §1*12  at  interior  points,  a 
price  which  up  to  the  time  that  it  was  announced  was  eight  cents  per 
bushel  higher  than  that  received  through  any  other  selling  source.  In 
addition  to  this,  this  organization  now  has  a  salesman  located  in 
London  who  already  has  begun  a  systematic  campai^^  in  the  large  wheat- 
buying  centers  of  the  United  Kingdom  aaid  Europe  for  direct  sales." 
(From  editorial  in  Western  Farmer,  Oct*  1.) 


Farm  Products 
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Oct.  14:    ^Iheat  lower  early  but  market  had  strong  undertone  due 
in  part  to  falling  off  in  southwestern  offerings  and  to  a  good  cash 
demand,  and  Chicago  December  wheat  closed  higher  at  |1..15  5/8;  Chicago 
December  corn  also  higher  at  47  l/2»    Average  price  paid  farmers  in 
central  Kansas  for  No.  2  hard  wdnter  v/heat  $l«.j  average  price  to  far- 
mers in  central  North  Dakota  for  No»  1  dark  northern  wheat  |l^.l4  l/2; 
average  price  to  farmers  in  central  Iowa  for  No*  2  mixed  corn  approxi- 
mately 31$^.    In  Chicago  cash  market  No,  2  red  winter  vmeat  closed  at 
$1»23;  No*  2  hard  v/inter  wheat  fc*13;  No»  2  mixed  corn  460^ 

Chicago  hog  market  higher,  bulk  of  sales  $'7»25  to  |8.60.  Butcher 
cov;s  and  heifers  slow  and  steady  at  $3,75  to  19.50.    Fat  lambs  |7.75 
to  $9*25;  feeding  lambs  $6.75  to  |7*75or 

Potato  markets  generally  steady*.    Round  whites  slightly  weaker  at 
shipping  points  at  $1.65  to  $2*    Northern  sacked  Round  Whites  in 
Chicago  carlot  market  $2.10  to  $2^25.    New  York  Baldwin  apples  A  2  l/2 
steady  at  shipping  points  at  $6^25  to  |6«50.    New  York  and  Northern 
Danish  type  cabbage  firm  at  shipp?.ng  points  at  §30  to  $32  per  ton  bull:.. 

Butter  markets  continue  firm;,  although  feeling  exists  in  some 
quarters  that  markets  are  becoming  top  heavy  following  the  steady  ad- 
vances this  months    Cheese  markets  also  continue  firm.      Hay  receipts 
increasing  at  Minneapolis  and  Chicago*    Demand  improved  at  Cincinnati 
and  Kansas  City-     Southern  markets  still  inactive.     Feed  stocks  and 
offerings  good-.    Demand  continues  quiet.     Spot  cotton  dropped  1  point 
closing  at  19.^180  per  lb©  New  York  October  Future  down  12  points  at 
18.950.  (Prepared  by  Bur«  of  I^ts.  &  Crop  Est.) 

^ndustrials  and         Oct.  14:  Average  closing  price  20  industrials  70.15,  as  compared 
*ailroads  v/itl   85*40  corresponding  day  1920;  average  price  20  railroad  stocks, 

71,B4,  as  compared  with  84.65.  (Wall  St.  Jour»,  Oct.  15.) 
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Rail  Rates  .,      The  public  group  of  the  Railroad  Labor  Board  and  the  Inter- 

and  Wages  state  Commerce  Commission  were  asked  by  President  Harding  October 

15  to  take  action  to  avert  serious  complications  in  connection 

?/ith  the  imminent  railroad  strike  and,  if  possible,  settle^vthe  railroads  and  the  men^ 

(Press  of  Oct*  16*)  differences  between 


Strike  Answer  More  than  half  a  million  railroad  men  were  ordered  October 

to  Wage  Cut  15  to  begin  a  strike  October  30,  while  other  unions  vfhcsQ  m.orcber- 

Demand  ship  would  bring  the  total  to  about  2,000,000  announced  unofficis. 

I  ly  that  they  were  preparing  to  follov/  suit  and  make  the  walkout 

general  on  the  same  dates*  (Assoc.  Press,  Oct*  16.) 


Federal  Action  Federal  action  in  connection  with  the  threatened  national 

on  Strike  railroad  strike  s-till  was  confi/ied  October  15  to  the  conferences 

brought  about  by  President  Hardirj^;  between  the  Interstate  Com- 
merce Commission  and  the  public  repres3nt'.";tiv3S  of  the  Rai.lway  Labor  Board,  Immedi- 
ate translation  of  the  reduction  authorised  last  July  in  wages  of  railroad  employees 
into  reduced  freight  rates  was  suggested  by  the  publio  group  of  the  Railws,y  Labor 
Board  last  night  as  "one  feasible  plan  by  which  tl:.e  present  controversy  can  be  set- 
tled and  a  strike  averted?^     If  the  railroads  wr^ll  iriiuediately ,  in  good  faith,  adopt 
this  suggestion^*'  the  public  group  said  in  its  first  statsnent  issued  since  arrival 
in  Washington,  ''the  situation  can  he  cleared  up.  freight  rates  reduced  to  shippers, 
the  cost  of  living  reduced  to  consumers  and  a  st^Juiulating  effect  exerted  upon  all 
business.'*    Under  the  plan  suggested  by  the  public  groupj  the  railroads  would  with- 
draw their  requests  for  further  wc^ge  reductions  until  freight  reductions  have  been 
completed,  and  ''pending  action  of  the  board  on  such  petition  for  further  reduction  as 
^the  carriers  may  subsequently  submit,"  the  unions  would  withdraw  the  strike  ordero 

Considera.tion  of  the  problem  will  be  resumed  this  afternoon  by  the  two  C-overnmerjt 
[Agencies  v/hich  have  in  charge  practically  complete  regulation  of  railroad  affairsr*'^ 
[(Assoc.  Press,  Oct.  17.) 


Hail  Conditions  An  editorial  in  to-day *s  New  York  Times  entitled  "An  T?\poy- 

sible  Strike"says -  "The  very  railroad  employees  who  have  vOve^d  a 
general  strike  on  October  30  must  know  that  their  project  is  mad*    At  any  time  the 
complete  tying  up  of  the  railroad  systems  of  the  United  States  would  bo  an  outrage; 
inder  present  circumstances  it  would  be  a  crime.     Through  much  suffering  and  after 
j-iany  sacrifices  the  country  is  struggling  back  to  fuller  v/ork  and  brighter  hope^  Yet 
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here  it  has  a  threat  of  chaos  come  again  -  of  industrial  paralysis,  commercial  ruin, 
disease,  want  and  starvation*    Tlie  unemployed  have  been  a  subject  of  anxious  national 
concern;  but  now  2,000,000  of  the  employed  propose  to  quit  work,  and  to  force  tens  of 
millions  into  idleness^    While  thousands  of  v/orkers  in  the  great  industries  have  ac- 
cepted lower  v/ages,  as  a  necessa-':y  part  in  the  deflation  of  sv^ollen  war  values,  the 
railroad  men  are  talking  of  plunging  the  whole  people  into  fear  and  misery  rather  tha 
adnit  the  need  of  a  reduction  in  their  pay»     The  thing  seems  lunacy.,    No  great  strike 
ever  succeeded  without  the  support  of  at  least  a  part  of  public  opinion*    But  a  gen- 
eral railway  strike  now  would  from  the  start  meet  with  swift  and  overwhelming  repro- 
bation.    *It  meG:ris  life  or  death  for  the  railway  unions^*  declares  one  of  the  leaders 
of  the  men.    Well,  if  the  issue  is  raised  and  pressed,  dead  against  the  public  inter- 
est and  the  governing  sentiment' of  the  country^  it  will  mean  their  death*     That  ex- 
treme need  not  come<.  Toward  this,  the  President  is  discreetly  moving^    There  is 
no  occasion  for  him  as  yet  to  meet  threats  with  defiance^  It  should  not  come  to 
that..    Yet  we  ought  -  all  public  officials  ought  -  to  make  ready  to  do  what  will  be 
necessary  if  the  worst  comes. 


Agricul"  -al  The  report  of  the  committee  on  Agriculture  of  the  National  Con- 

Committee  s        ference  on  Unemployment  says  in  part:  "The  committee  represents  an 
Report  on  industry  employing  more  workers  and  involving  an  aggregate  investment 

Unemployment      far  greater  than  in  any  other  industry*     This  industry  provides  more 

than  hall  of  the  raw  materials  used  in  manufactures,  furnishes  approxi** 
mateT.y  50  per  cent  of  the  gross  freight  revenue  of  the  railroads,  and 
makes  a  consiomers '- market  for  40  per  cent  of  all  manufactured  goods. 
It  is  plain  that  an  industry  of  13,000,000  workers  out  of  a  total  of 
40,000,000  in  all  industries,  an  industry  furnishing  40  per  cent  of 
the  consuming  power  of  the  nation-^         has  an  all-pervading  influence 
on  unemployment*    There  is  no  acute  problem  of  unemployment  in  the 
agricultural  industry^    On  the  contrary,  this  industry  is  absorbing 
or  at  least  providing  a  haven  for  great  numbers  of  unemployed  from 
the  industrial  centers.    In  the  face  of  falling  prices  and  vanishing 
profits  farmers  have  maintained  their  production  of  food  and  other 
raw  materials  even  when  they  had  no  assurance  or  reasonable  hope  of 
receiving  for  their  products  a  price  equal  to  their  production  costs. 
In  instances  they  have  done  this  on  mere  subsistence  Y;ages.  r».  Thanks 
to  this  Y/illing  and  often  unprofitable  activity  on  the  part  of  farmers  j 
the  nation  now  has  a  great  abundance  of  food  products  and  raw  mater- 
ials for  clothings    The  farmers'  difficulty  and  the  cause  of  much  of 
the  industrial  distress  and  unemployment  in  the  cities  grows  out  of 
the  fact  that  the  prices  received  by  farmers  enables  them  to  buy  only 
about  half  as  many  manufactured  products  at  the  prices  asked  as  they 
pu-^chased  in  normal  times.  The  farmer  cannot  continue  to  exist 

on  the  present  basis.    His  share  is  too  low,  or  others  are  receiving 
too  mucho  owe  " 

The  recommendations  made  by  the  report  include:  "1*  -All  prices 
and  all  wages  should  be  so  adjusted  that  a  normal  reasonable  ratio 
will  be  established  between  the  incomes  of  farmers,  laborers,  manufac- 
turers and  the  merchants  in  order  that  the  purchasing  power  of  the 
farmer  may  be  restored.  2.  Railroad  freight  rates  on  commodities 

transported  to  and  from  the  farm  must  be  substantially  reduced  ^^thout 
delays  3-  The  prices  of  materials,  farm  implements,  and  supplies  must 
be  adjusted  to  the  price  level  of  farm  products*  4»  The  aggregate 

of  charges  between  the  farmer  and  the  food  consumer  are  excessive  and 
the  v/ay  should  be  found  to  reduce  them.  5.  Better  credit  facilitie 
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Liust  be  provided  for  agrica].tureo  6.  Exports  of  aq;rii:ultu.rai 

products  should  be  stinal  aced,  7*  Any  tariff  legiriatici  v':::ich 

may  be  enacted  should  develop  and  maintain  a  just  economic  b-ilimce 
bexv/een  agriculture  and  other  industries. 


«  *  • 


The  Journal  of  Commerce  for  October  15  says  in  an  editcriaj.  en- 
titled "False  Viev/s  on  Agriculture";  '"There  is  a  currer.t  theory  of 
the  place  of  agriculture  in  our  economic  life  v/hich^  not  becavifC-  of 
its  essential  ne\7ness  but  by  reason  of  the  increasing  credence  g'iven 
it,  calls  for  the  sober  thought  of  the  nation*     It  rune  about  as  fol- 
lo^rs:  'Agriculture  is  the  "fundamental"  industry  upon  which  all  other 
industry  dependSo  If,  therefore,  America  is  to  be  fully  prosperous 

pains  must  be  taken  to  insure  sustained  prosperity  among  the  farmers, 
even  at  the  price  of  direct  governmental  subsidy* '  Ideas  very 

close  to  this  have  been  advocated  and  taught  in  certain  of  our  agri- 
cultural colleges  from  time  to  time  for  years  past*    Iviuch  of  the 
same  philosophy  frequently  finds  expression  in  the  speeches  of  Con- 
gressmen, and  a  former  Secretary  of  Agriculture  is  the  author  of  a 
recent  article  «»*  advocating  an  elaborate  system  of  Government- guar- 
anteed prices  of  agricultural  products,  the  plea  for  this  absurd  step 
being  based  upon  its  alleged  benefit  to  the  manufacturing  and  trading 
interests  of  the  nation*         The  facts  should  be  faced  squarely*  There 
is  no  disposition  in  any  way  to  belittle  the  importance  of  our  agric-ol- 
ture*  ..o  It  should  be  obvious  even  to  rabid  agrarians  that  the  value 
of  agriculture  to  the  nation  arises  and  must  continue  to  grow  out  of 
its  ov;n  inherent  strengtho    The  farmer  demand  for  manufactured  goods, 
of  which  so  much  is  said,  is  dependent,  it  should  be  evident,  upon  the 
volume  of  values  which  the  farmer  actually  produces  to  give  in  return. 
If  a  good  many  legislators  and  publishers  of  farm  journal  had  their 
way  manufacturers  and  traders  would  be  taxed  for  the  benefit  of  the 
farmer  in  order  that  the  latter  might  use  those  funds  to  purchase 
goods  from  the  former.  The  essential  absurdity  of  thus  attempting  to 
force  industry  and  trade  to  lift  and  carry  themselves  by  their  ovm 
bootstraps  is  or  should  be  obvious  to  all,"  (The  article  referred  to 
is  that  by  former  Secretary  Meredith,  entitled  "Business  and  Agricul- 
ture," in  October  North  American  Review*  Quotations  from  it  were 
given  in  Daily  Digest  for  Oct*  12*) 

"Gains  thus  far  made  in  industrial  activity  are  real,  and  there 
is  steady  progress  toward  better  business*  With  the  exception  of  cot- 
ton, the  crops  are  reasonably  good,  and  their  movement  is  being  re- 
flected in  an  improved  banking  position  as  farmers*  obligations  are 
liquidated*  Cotton  mills,  the  wool  manufacture,  and  the  boot  and 
shoe  industry  are  all  holding  their  improvement  of  recent  months* 
Although  the  steel  industry  is  operating  at  about  one-third  of  capaci- 
ty, production  of  both  pig-iron  and  steel  made  fair  gains  in  August* 
*•«  Many  other  industries  report  slight  betterment*"  (From  Commerce 
Monthly,  October.) 

"There  is  a  great  deal  of  talk  in  the  Dairymen's  League  territory 
about  dissatisfaction  with  the  workings  of  the  pooling  plan*    It  is 
stated  that  those  who  did  not  sign  up  in  the  pool  have  been  receiving 
better  prices  than  those  in  the  pool*    Yet  we  are  informed  by  people 
in  the  territory  that  it  is  difficult  to  put  a  finger  on  a  malcontent* 
It  always  appears  that  they  are  numerous  in  some  other  neighborhood*" 
(Pennsylvania  Farmer,  Oct*  15*) 
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"An  instance  of  how  the  Land  Bank  of  the  State  of  New  York  can 
serve  individuals  and  communities  is  revealed  in  a  recent  transaction 
with  the  City  of  New  York  through  the  local  savings  £ind  loan  associa- 
tion*   The  proceeds  of  these  bonds  are  absorbed  by  the  local  building 
and  loan  association  and  loaned  out  to  build  homes  and  increase  the 
housing  facilities  of  the  city.    The  expense  of  this  transaction  is 
trifling  as  handled  through  those  strictly  cooperative  institutions, 
and  the  money  in  control  of  the  members  serves  immediate  individual 
needs,  and  contributes  to  the  community  welfare^"  (^ural  New-Yorker, 
Oct,  15. ) 

The  German  potash  combine  has  sold  to  American  consumers  30,000 
tons  of  pure  potash,  deliveries  to  be  spread  over  the  period  between 
now  and  January  31  next,     (Jour#  of  Commerce,  Oct,  15») 

Sauerbeck* s  index  number  of  wholesale  commodity  prices,  compiled 
by  The  Statist,  showed  a  decrease  of  6#1  points  during  September,  the 
total  now  standing  at  149,4,  against  155,5  at  the  end  of  August,  The 
downward  movement  during  the  month  compared  v;ith  a  drop  of  2,*^  points 
in  August*    The  compilation  is  now  at  the  lowest  level  reached  since 
the  turn  in  prices  came  and  conti^asts  With  a  peeik  of  266*1  reported  at 
the  end  of  April,  1920.    Textiles  represented  the  only  classification 
entering  into  the  compilation  which  showed  an  increase  during  the 
month,  advancing  17,9  points  to  152.8,    Vegetable  food  declined  12,5 
points  to  141,3,  animal  food  was  27,1  points  lower  at  184,9  and  sugar, 
coffee  and  tea  were  off  3,1  points  at  82.    The  general  foodstuffs 
group  was  down  13,1  points  at  147.         The  general  materials  group 
dropped  0.1  point  to  152*7.     (Jour,  of  Commerce,  Oct.  15,) 

Chicago  Journal  of  Commerce  for  October  13  bases  an  article  con- 
cerning the  variations  in  live-stock  markets  on  correspondence  between 
a  hog  raiser  of  Columbia,  Tenn, ,  and  J*  Ogden  Armour,    The  article 
cays  in  part;  "The  packer  pointed  out  that  the  extreme  fluctuations 
of  price  are  due  more  to  speculators  than  to  packer s^    1/hen  a  run  of 
hogs  is  light  speculators  pounce  on  them  and  run  the  prices  up.  Pack- 
ers do  not  follow  because  they  have  no  fancy  for  paying  more  than  is 
necessary,    Wnen  there  is  a  big  run  speculators  quit  the  market  and 
it  falls,.    Packers  do  follow  it  on  the  way  down  because  they  want  all 
the  cheap  hogs  they  can  get  and  their  buying  promptly  restores  the 
price,    Miat  Mr*  Armour  did  not  say  is  that  the  packers  are  the  agency 
that  stabilizes  prices," 

"The  recent  advance  in  the  price  of  cotton  was  accompanied  by  much 
speculation.     The  crop  must  have  been  bought  and  sold  several  times 
within  a  comparatively  short  period.    And  yet  nobody  is  worrying  about 
speculation  or  about  more  cotton  having  been  sold  than  has  been  pro- 
duced.   The  reason  for  this  is  that  prices  were  advancing  instead  of 
receding.    If  there  had  been  no  speculation  would  the  advance  have 
come  so  early?    Or  would  it  have  been  known  to  and  realized  by  the 
grower  so  promptly?  Probably  not.    Recently  the  wheat  market  has  been 
quite  weak  in  spite  of  a  very  strong  statistical  position*  Foreign  de- 
mand has  slackened  and  there  is  a  lack  of  buying  which  is  ascribed  to 
a  scarcity  of  speculators.  Would  the  wheat  market  be  better  or  worse 
if  there  were  more  speculation  in  v/heat  now?  Probably  better,  for  some- 
body xiiust  carry  it  and  producers  are  not  in  good  position  to  do  it," 
(The  National  Stockman  and  Farmer, Oct*  15,) 
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Section  3« 
MRKET  QUOTATIONS 

Products  During  the  week  ended  October  15  the  v/heat  market  displayed  a  bet 

ter  undertone*    Advance  in  sterling  and  Continental  exchange,  and  im- 
proved cash  and  export  demand  were  the  main  bullish  features*  Com 
markets  were  dull  and  featureless*  For  the  week  Chicago  December  wheat 
gained  6  3/4ji  closing  at  |l,15  3/4;  December  corn  lost  l/40  closing  at 
47  l/20#    Chicago  May  wheat  closed  at  $1*19  3/4;  May  corn  53  l/8« 

Butter  markets  were  firm  under  a  steady  demand  for  fancy  grades. 
Cheese  markets  firm  also. 

Chicago  hog  prices  dropped  10  to  50^  per  100  lbs.  during  the  week; 
corn  fed  steers  and  yearlings  mostly  25  to  50^  higher;  heifers  gener- 
ally steady;  cows  steady  to  10^  higher;  stocker  and  feeder  steers  stror 
to  150  higher;  fat  sheep  and  lambs  steady  to  250  higher;  feeding  lambs 
25  to  750  higher*  (Closing  prices  given  in  daily  review  following) 

Potato  shipments  continued  heavy  throughout  the  week,  shipments 
totalling  over  10,000  cars.  Demand  in  consuming  centers  limited;  mar- 
kets fairly  steady*    There  was  a  good  demand  for  onions  in  producing 
sections  and  prices  advanced  both  at  shipping  points  and  in  city  mar- 
kets^    Apple  markets  were  steady  to  firm  with  demajid  moderate* 

Hay  receipts  generally  v/ere  not  large  but  increased  at  Minneapolis 
and  Chicago*    Demand  improved  at  Cincinnati  and  Kansas  City*  Southern 
mills  continue  inactive.    Feed  prices  are  |l  to  §3  lower  than  a  week 
ago.  Stocks  and  offerings  good.  Demand  quiet* 

Spot  cotton  prices  declined  54  points  during  the  week,  closing  at 
19.270  per  lb»  New  York  October  future  •.doT?;n  65  points  at  18.950* 

October  15:    ^eat  market  unsettled  but  Chicago  December  closed 
higher;  Chicago  December  corn  unchanged  at  47  l/2c*  In  Chicago  cash 
market  No*  2  red  winter  wheat  $1*23;  No*  2  hard  winter  wheat  $1.17; 
No*  2  mix%d  corn  460;  No-  3  white  oats  320*    Average  price  paid  farmers 
in  Central  Kansas  for  No.  2  hard  \7inter  v/heat  |l;  average  price  to 
farmers  in  Central  North  Dakota  for  No*  1  dark  northern  wheat  $1*16; 
average  price  to  farmers  in  Central  Iowa  for  No.  2  mixed  com  approxi- 
mately 320* 

Chicago  hog  market  unchanged,  bulk  of  sales  $6*75  to  $8.40;  raediun 
and  good  beef  steers  $6*15  to  $10*85;  butcher  cows  and  heifers  $3*75 
to  $9.50;  fat  lambs  $7*75  to  $9.25;  yearlings  $5*50  to  $7.50* 

Potato  markets  generally  steady*  New  York  round  whites  down  50  at 
shipping  points  at  $1*95  per  100  lbs*  sacked.  Northern  stock  steady  f. 
o.  b,  at  $1*75  to  $1.95.  New  York  Baldwin  apples  A  2  l/2  at  shipping 
points  $6.25  to  $6*50*    Massachusetts  yellow  onions  higher  at  shipping 
points  at  $4-50  to  $4* 7 5,  Danish  type  cabbage  firm  at  shipping  points 
at  $30  to  $33  per  ton  bulk*     (Prepared  by  Bur*  of  Mkts.  &  Crop  Est*) 


trials  and  Oct.  15:  Average  closing  price  20  industrials  70.09,  as  compared 
oads  with  84.96  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  71.15,  as  compared  with  84.05.  (Wall  St*  iTournal,  Oct*  17.) 
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Rail  Heads  Condemn         Presidents  of  the  leading  middle  western  railroads  in  a 
Reduced  Rate  joint  statement  October  17  turned  do\'?n  as  "impossible"  the  pro- 

Proposal  posal  of  the  Railviray  Labor  Board  public  group  that  freight  rates 

be  reduced  immediately  as  a  possible  means  of  averting  a  general 
rail  strike,  and  charged -that  the  proposed  walkout  "would  be  a  strike  against  the 
Government,  called  by  unions  primarily  for  the  purpose  of  nullifying  the  transporta- 
tion act  of  the  labor  board."     (Assoc.  Press,  Oct#  18.) 


Imigration  Senator  Harris  October  17  introduced  a  resolution  which, 

Stoppage  Urged       after  citing  conditions  of  unemployment  in  the  United  States, 

proposed  the  temporary  stoppage  of  virtually  all  alien  immigra- 
tion.   (Press  of  Oct.  18.) 


Permanent  Selection  of  a  standing  committee  to  coordinate  the  opera- 

Employment   t  tion  of  the  emergency  program  for  the  relief  of  the  country's 

Board  Named  involuntary  idle  was  a^nnounced  October  17  by  the  National  Con- 

ference on  Unemployment.    The  comiiiittee  is  authorized  to  recon- 
vene the  conference  v/henever  it  deems  it  advisable.     The  members  of  the  committee 
are:  Secretary  Hoover,  chairman;  Mayor  Andrew. J.  Peters  and  William  M.  Butler,  Bostc 
iiortimer  Fleischhacker,  San  Francisco;  C.  H.  Markham, '  Chicago;        M.  Poston,  Columbu 
0.;  Julius  H.  Barnes,  Ida       Tarbell,  Mary  Van  Kleeck,  and  Col.  Arthur  Woods,  Kew 
York;  Ernest  T.  Trigg,  Philadelphia;  Edgar  S.  Clark,  Joseph  H.  Defrees,  Matthew  Woll 
and  Clarence  Mott  Wolley,  V/ashington,  D.C.   (Press  of  OcU  18.) 


.   Farm  Loan  The  War  Finance  Corporation  announce©  that  it  has  approved, 

Financed  under  Section  24  of  the  War  Finance  Corporation  Act,  an  advance 

of  4235,000  to  a  bank  in  North  Carolina  for  loans  for  agricultur 
al  purposes.  (W^F»C.  press  statement.) 


The  Strike  Issue  An  editorial  entitled  "The  Strike  issue  Clear"  in  to-day* s 

New  York  Times  says  in  part:  "  ...  Their  real  quarrel  is  not  vri± 
the  railroads.    They  are  not  protesting  against  any  act  or  proposal  of  the  railv/ay 
^agements.  The  strike,  if  it  comes,  will  be  on  the  single  and  naked  issue  of  refur 

to  submit  to  a  decision  of  the  Railroad  Labor  Board.  This  is  the  quasi- judicial 
body  charged  by  Federal  law  with  the  duty  of  fixing  railv/ay  wages.    A  year  ago,  in 
its  Deci^sion  No,  2,  it  ordered  a  substantial  increase  in  the  wages  - 
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expected  drift  of  those  farmers  who  follow  socialistic  leaders,  and 
Wisconsin  in  some  respects  is  fertile  ground^  her  senior  senator  and 
her  great  university  having  in  a  measure  prepared  the  minds  of  the 
restless  population  for  such  a  movement*    The  influence  of  the  agri- 
cultural bloc  at  Washington  was  no  doubt  also  a  factor*  " 

The  Cape  Cod  cranberry  crop  this  year  is  almost  a  failure  and 
the  financial  loss  to  growers,  workers  and  merchants  is  one  of  the 
worst  in  the  history  of  cranberry  culture  on  the  Cape»    The  yield 
v/ill  not  be  more  than  175,000  barrels*   (Boston  dispatch  to  press  of 
Oct*  18*) 

Prices  of  food  at  wholesale  during  September  remained  unchanged 
from  August  levels,  the  Department  of  Labor  reported  October  17,  but 
retail  food  prices  were  found  to  have  decreased  1»1  per  cent*  T^e 
estimates  are  compiled  from  reports  made  to  its  statistical  bureau 
concerning  prices  in  fifty-one  principal  cities*    The  wholesale  price 
index  of  the  department  remained  unchanged  at  152*  although  minor  up 
and  down  changes  were  noted  in  individual  commodities,  which  ■cere 
balanced  in  the  composite  return*    The  index  figure  for  September 
1920,  was  242*    As  to  retail  prices,  the  department  reported  that  the 
net  decrease  for  the  year  since  September,  1920,  amounted  to  25  per 
cent.  (Press  of  Oct.  18# ) 

The  Price  Current-Grain  Reporter  for  October  12  says:  "The  in- 
formation comes  to  this  office  in  a  very  direct  way  that  the  U*S*G*Ge, 
Inc.,  management  is  already  about  5^250 >000  in  debt  probably  to  local 
cooperative  companies  and  individuals  and  that  the  Illinois  farmers' 
general  agricultural  organization  also  is  about  |150,000  on  the  red 
ink  side  with  a  very  large  proportion  of  the  |l5-a-year  men  refusing 
to  pay  any  longer,  or  until  they  can  see  some  results  for  their 
money*  **.  The  campaign  of  the  U*.S«G*^G. ,  Inc* ,  to  get  signers  to  the 
marketing  contract  goes  on  just  the  same,  of  course,  and  the  number 
of  signers  is  no  doubt  increasing  daily;  but  nothing  is  being  added 
to  the  funds  or  assets  of  the  corporation,  with  which  to  do  business, 
the  daily  collections  of  ten  dollars  per  signer  being  absorbed  by  the 
honorarium  and  per  diem  expenses  of  the  solicitors*" 

"Is  the  big  job  for  the  Committee  of  Fifteen  to  outline  a  scheme 
of  cooperative  live-stock  commission  firms  which  will  save  2,  5  or 
possibly  8  cents  a  hundred,  or  is  the  big  job  to  organize  for  orderly 
marketing  in  such  a  way  as  to  avoid  the  50-cent  daily  declines  and  ' 
50-cent  daily  advances!    Personally,  we  believe  that  orderly  market- 
ing is  the  much  more  important  of  the  two,  and  that  the  chief  argument 
for  cooperative  commission  firms  is  that  they  v/ill  help  in  orderly 
marketing*    If  the  already  existing  commission  firms  and  the  big 
packers  give  whole-hearted  assistance  in  orderly  iiarketing  we  see 
very  little  need  for  the  cooperative  commission  firms  except  perhaps 
in  the  handling  of  feeders*  The  existing  commission  houses  and  packers 
have  given  assurance  of  their  desire  to  help  to  the  limit  in  orderly 
marketing*         "  (Wallaces'  Farmer,  Oct*  14*) 

In  an  article  entitled  "North  Dakota  Wins  her  Fight,"  The  Nation 
for  October  19  says  J  "Into  North  Dakota's  recall  election  on  October 
28,  toward  which  friends  of  the  farmers'  administration  have  been 
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looking  with  some  discouragement  if  not  with  actual  fear,  has  come  a 
dramatic  turn  that  transforms  the  entire  situation*    U'Jhat  was  intended 
to  humiliate  Governor  Frazier  and  wreck  the  Nonpartisan  League  may  no 
improbably  prove  a  vindication  of  both  and  the  fulcrum  of  an  effective 
development  of  the  farmers*  prograiQ*    The  announcement  that  a  firm  of 
brokers  in  Toledo  has  taken  in  one  block  the  entire  outstanding  issue 
of  the  State's  real  estate  bonds  means  that  v/hat  had  every  appearance 
of  an  attempt  on  the  part  of  the  country's  financiers  to  hold  up  an 
experiment  in  industrial  democracy  has  failed*    It  means  that  ^overno: 
Frazier  and  the  two  other  officials  against  whom  the  recall  is  di- 
rected will  be  able  to  face  the  election  with  definite  prospects  for 
the 'future.         This  sale,  together  with  the  bonds  already  disposed 
of,  not  only  assures  the  State  sufficient  funds  with  which  to  resume 
the  long-delayed  farmers'  program  but  it  should  be  proof  to  democratic 
movements  everywhere  that  they  can  control  their  finances  if  they  will 
Vi/hatever  the  result  of  the  recall  election,  this  one  final  ,victoiy 
will  stand  to  the  lasting  discouragement  of  every  movement  v/hich  seeks 
to  break  down  the  arbitrary  power  of  those  who  rule  men  by  withholding 
credit*" 

Packer  The  Department  of  Justice  has  set  November  28  as  the  date  for 

Hearings  the  oral  hearings  on  the  proposed  modification  of  the  consent  decree 

by  which  the  "Big  Five'*  meat  packers  were  prohibited  further  from 
handling  business  unrelated  to  the  meat-packing  industry*  (Press, Oct* 
18.) 

"^^if^  In  an  article  on  the  Fordney  tariff  bill  in  The  Magazine  of  Wall 

Street  for  October  15  H*  Parker  TJillis  says:  "There  has  probably 
never  been  a  period  in  American  history  when  it  occupied  the  foremost 
position  it  does  to-day.    This  is  due  to  the  fact  that  our  inter- 
national balance  of  trade  has  become  a  matter  of  such  urgency  and 
difficulty^         Mr,*  J.        Keynes,  in  a  recent  essay  on  the  subject, 
refers  to  our  present  foreign  trade  balance  as  an  annual  gift  to 
Europe  which,  he  asserts,  cannot  be  collected,  and  he  further  takes 
the  view  that  if  we  expect  to  continue  business  along  present  lines 
it  will  be  essential  that  we  buy  more  from  Europe  and  sell  less  to 
European  buyers.     A  diminution  of  our  export  trade  and  an  increase  of 
our  import  trade  he  regards  as  essential  if  we  expect  to  collect  in- 
terest on  past  or  future  advances  -  much  less  principal.,  and  absolute- 
ly essential  if  we  intend  to  go  on  trading  upon  the  proper  footingo 
It  is  clear,  therefore,  that  our  tariff  policy  has  to-day  a  bearing 
that  is  much  larger  than  that  of  protection  or  of  fiscal  relationships 
since  it  will  greatly  influence  the  amount  of  our  importations  and  in 
so  doing  Ti/ill  directly  and  powerfully  affect  the  trade  balance<>" 

Tariff  and  Wallaces'  Farmer  for  October  14  says  in  an  editorial  entitled 

^Farm  Products    "The  Kind  of  a  Tariff  We  Need":     "The  eastern  financial  interests  whio" 

in  the  old  days  v/ere  very  keen  for  a  tariff,  are  now  decidedly  doubt- 
ful as  to  whether  or  not  the  United  States  should  have  much  of  a 
tariff.    And  especially  are  these  interests  doubtful  about  the  advisf" 
bility  of  a  tariff  on  such  agricultural  products  as  corn,  wheat,  hides, 
etc.    They  foresee  the  day  when  the  Atlantic  seaboard  can  secure  a 
large  part  of  its  fi^pd  much  more  cheaply  by  boat  from  South  America 
than  by  rail  from  the  com  belt.         These  people  say  that  as  long  as 
we  export  more  v;heat,  for  instance,  then  we  import,  that  a  tariff  ca:i 


Vol.  Ill,  no*.  15* 


-  5  - 


October  18,  1921. 


do  the  American  wheat  fanner  no  good*.    They  say  that  the  i^orld  T/heat 
price  is  set  at  Liverpool.         They  forget  the  raatter  of  grade*  ««« 
If  a  tariff  on  farm  products  is  desirable,  what  is  the  best  form  of  a 
tariff?    In  our  opinion,  the  best  kind  of  a  tariff  is  that  which  will 
serve  most  effectively  to  maintain  prices  of  farm  products  at  a  level 
most  nearly  equivalent  to  the  cost  of  production*    As  a  minimum  cost 
of  production  for  farm  crops,  we  favor  the  idea  that  the  price  should 
be  high  enough  to  return  6  per  cent  on  the  prewar  value  of  the  land 
and  to  pay  in  addition  for  the  farm  labor  put  into  producing  the  crope 
a  wage  as  much  above  the  prewar  level  for  farm  labor  as  city  labor  is 
above  its  prewar  level*  *' 


Section  3» 
IvIARKET  QUOTATIONS. 

Farm  Products  Oct»  17:  Wheat  prices  declined  sharply  on  account  of  bearish 

construction  placed  on  Government  report  of  reserves  of  wheat  as  of 
Oct.  1;  threatened  railroad  strike,  and  increase  in  visible  supply, 
^'isible  supply  wheat  55,.895,.000  bushels;  corn  17*317,000  bushels. 
In  Chicago  cash  market  l^o»  2  red  winter  v/heat  $1.18;  No»  2  hard  winter 
wheat  ^1.11;  No.  2  mixed  corn  450.    Average  price  paid  farmers  in 
Central  Kansas  for  No«  2  hard  winter  wheat  |l;,  average  price  to  farmers 
in  Central  North  Dakota  for  No,  1  dark  northern  wheat  $1»14;  average 
price  to  farmers  in  Central  Iowa  for  No»  2  mixed  corn  approximately 

Chicago  hog  market  opened  higher  but  closed  weak,  bulk  of  sales 
|7*25  to  |8»75.    Desirable  corn  fed  steers  and  yearlings  steady  to 
strong;  medium  and  good  beef  steers  $6«15  to  ^10-85.    Light  and 
medium  weight  veal  calves  $6  to  $11*25.    Fat  lambs  down  25  to  500  at 
$7*50  to  |8»a5* 

Potato  markets  slow  and  dull  with  Slightly  weaker  tone*  Northern 
round  v/hites  at  shipping  points  |l.80  to  $1<,95  per  100  lbs*  North- 
western box  apples,  Extra  Fancy  l/ITinesaps  at  shipping  points  $2*25  to 
|2*35.    Western  New  York  Danish  cabbage  steady  at  shipping  points  at 
$30  per  ton* 

Spot  cotton  prices  lower  at  18*700  per  lb*  New  York  October  fu- 
ture also  lower  at  18* 2 50*. 

Butter  markets  firm*  Active  demaiid  for  best  grades  keeping  prices 
from  declining.    Cheese  markets  steady  although  undertone  is  somewhat 
unsettled. 

Hay  market  generally  Y/eaker  because  of  increased  receipts  and 
restricted  demand..   Feed  market  weak;  prices  generally  lower* 
(Prepared  by  Bur*  of  Mkts*  &  Crop  Est*) 

l^ndustrials  and         Oct*  17:    Average  closing  price  20  industrials  69*46,  as  compared 
^ilroads  with  84.31  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  70,00,  as  compared  with  83.44.   (Wall  St*  Jour*,  Oct.  IBo) 
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Vol.  Ill,  no.  16.  Section  1.  October  19,  192:. 

Rail  Situation  "Efforts  to  avert  the  nation-v/ide  strike  scheduled  for  Octc 

ber  30.   found  governmental  agencies,  representatives  of  the  pub- 
lic and  some  rail-7ay  labor  unions  taking  action  simultaneously  October  18,  which  all 
hoped  v/ould  prevent '  a  tie-up  of  the  country's  transportation  system  through  a  v/alk- 
out  of  nearly  2,000,000  employees  in  protest  of  wage  cuts*    Foremost  among  the  moves 
being  made  by  the  different  groups  was  a  meeting  between  the  Railroad  Labor  Board 
and  the  heads  of  the  five  unions,  which  already  have  authorised  their  men  to  strike, 
called  for  October  20  by  the  board  and  at  the  request  of  President  Harding,  it  was 
said  by  board  members."     (Assoc.  Press,  Oct.  19.) 


American  Farm  Bureau  The  first  move  on  the  part  of  a  public  organization  tc 

Federation  Appeals         avert  a  strike  came  when  the  American  Farm  Bureau  Federation, 

representing  1,250-000  farmers,  sent  petitions  to  the  Inter- 
state Commerce  Commission  asking  an  immediate  10  to  20oreduction  in  freight  rates  on 
necessities,  and  announced  that  it  also  would  appeal  to  the  Railroad  Labor  Board  not 
to  grant  a  new  10  per  cent  wage  reduction  which  the  roads  announced  they  will  seek, 
but  rather  to  generally  revise  wages  in  accordance  with  the  cost  of  living  in  vari- 
ous sections.  Concurrence  in  these  requests  should  avert  the  strike,  the  federation 
said  in  its  announcement,  through  which  it  volunteered  to.  meet  with  union  and  rail 
representatives  as  a  mediator.     (Assoc.  Press,  Oct.  19.)  -. 


Tariff  A  bill  to  extend  the  life  of  the  emergency  tariff  law  to 

February  1  was  passed  October  18  by  the  House.    The  measure  now 
goes  to  the  Senate.     If  the  extension  is  not  authorized,  the  emergency  measure,  de- 
signed particularly  to  protect  agricultural  products  until  the  eiiacxm.ent  of  the  per- 
manent tariff  bill,  v;ould  expire  on  November  27.     (Press,  Oct.  19.) 


Governors  Meet  Terming  the  agricultural  situation  one  that  prefigures 

to  Assist  bankruptcy,  and  urging  that  something  be  done  immediately  to 

Farmers  relieve  the  situation.  Gov.        E.  Kendall,  of  Iowa,  October  18, 

addressed  a  conference  of  governors  and  industrial  commissioners 
irom  four  middle  western  states  at  Des  I^^oines,     Asserting  that  the  seriousness  of 
the  situation  could  not  be  overstated,  Crovernor  Kendall  said  that  the  financial, 
economic  and  industrial  conditions  of  the  country  demanded  the  most  serious  attention 
from  all  those  in  authority.     "In  all  the  states  represented  here,  agriculture  is 
the  paramount  industry,"  he  said.     "It  is  of  primary  importance  that  those  engaged 
m  that  pursuit  shall  realize  fair  returns  upon  the  investment  of  ca.pital  and  labor 
'^hich  they  apply  to  it."  The  governors  will  outline  details  of  plans  to-day. 
(Assoc.  Press,  Oct.  19.) 
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The  Strike  Threat  The  Washington  Post  says  in  an  editorial  to- day i  "The  Rail- 

and  the  Law  road  Labor  Board  and  the  heads  of  the  five  principal  labor  or- 

ganizations that  have  threatened  a  railroad  strike  v/ill  meet  to- 
-morrow afternoon  in  Chicago.    Eleven  other  organizations  are  waiting  the  outcome  of 
the  conference,  to  determine  whether  or  not  they  shall  walk  out.    The  railroad  wage 
controversy  has  narrowed  down  to  this  question:  Do  the  parties  to  this  controversy 
intend  to  obey  the  law,  or  do  they  not?    Upon  the  answer  to  that  question  depends  the 
action  of  the  government,  and  the  action  of  the  people,  who  stand  behind  the  govern^ 
ment.    There  is  a  lav/  v/hich  covers  the  controversy,  and  which,  if  applied  and  obeyedj 
i!7ill  give  justice  to  both  carriers  and  workers.    There  is  a  law  which  provides  for 
the  fixing  of  rates  as  well  as  the  adjustment  of  wagesc    "^he  situation  is  not  in  the 
control  of  the  quarreling  carriers  and  employees  -  not  at  alio    It  is  in  the  hands 
of  the  law,  as  administered  by  the  governments         The  law  gives  the  Interstate  Com- 
merce Commission  authority  to  change  freight  and  passenger  rates.    Whatever  the  car- 
riers or  the  unions  may  say,  the  commission  can  pass  along  to  the  public  the  benefit 
of  the  $400,000,000  wage  reduction  if  it  sees  fit  to  do  so.  Upon  examination  of 

the  statute  it  is  clear  that  the  unfortunate  situation  now  confronting  the  nation 
could  easily  be  cleared  up  if  the  parties  to  the  dispute  would  but  observe  the  law. 
The  transportation  act  is  comprehensive,  and  no  contingency  has  arisen'  v/hich  is  not 
covered  by  its  provisions.    Both  the  carriers  and  the  workmen  have  accepted  it  and 
at  different  times  have  profited  through  its  workings*    Its  terms  likewise  guarantee 
protection  to  the  public.    Under  these  conditions  it  would  appear  that  the  ends  of 
justice  would  be  best  served  by  unanimous  observance  of  its  provisions  and  willing 
obedience  to  its  mandates,  ...  " 


Section  2. 

The  Coates  firm  has  reduced  cotton  thread  prices  3  farthings  per 
300-yard  reel  and  other  lengths  at  a  corresponding  rate*  (London 
cable  to  Jour,  of  Commerce,  Oct.  18.) 

' An  editorial  on  "Feminism  on  the  Farm"  in  The  Nation  for  October 
19  says:  "Feminism  in  Nev/  ^ork  City  or  Chicago  or  San  Francisco  may 
mean  many  things.  But  in  Nebraska  and  North  Dakota  and  Wyoming 

and  points  North  and  South  and  West,  on  every  farm  and  in  every  home- 
stead, feminism  means  something  else.     It  means,  to  quote  in  full  the 
Declaration  of  Independence  recently  drawn  up  and  published  by  the 
farm  women  of  Nebraska:  'A  pov/er  v/ashing-machine  for  the  house  for 
every  tractor  bought  for  the  farm;  a  bathtub  in  the  house  for  every 
binder  on  the  farm;  running  water  in  the  kitchen  for  every  riding-plovr 
for  the  fields;  a  kerosene  cook-stove  for  every  automobile  truck;  a 
fireless  cooker  for  every  new  mowing-machine;  our  share  of  the  farm 
income.'    And  this  is  neither  a  petulant  outburst  nor  an  amiable  jest« 
Backed  up  by  the  home  demonstration  service  of  the  Department  of  Agri- 
culture the  farm  women  of  Nebraska  are  going  to  see  to  it  that  100 
per  cent  of  their  number  are  supplied  with  at  least  that  minimum 

of  conveniences  which  can  be  achieved  even  before  the  whole  country 
is  electrified  and  housework  no  less  than  factory  work  is  done  by 
pov/er»" 

Arrangements  by  which  money  may  be  raised  to  assist  Nebraska's 
cattle  industry  have  been  made  by  the  bankers  comprising  group  6  of 
the  Nebraska  Bankers  Association.  Under  plans  of  this  corporation,  8 
per  cent  paper  will  be  taken  through  member  banks  and  rediocounted  by 
War  Finance  Corporation  at  6  per  cent.  (Commercial  West,  Oct*  15.) 
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Foreign 
Trade 


The  Secretary  of  Cormnirce  has  appointed  Dr»  Joseph  A^  LeClerc 
trade  commissioner  to  trave  l  through  Europe  to  make  a  ^ipecial  investi- 
gation of  the  prospects  of  introd\-.cing  American  corn  p:-od:ictSf,  Secre- 
tary Hoover  also  has  ordered  Commercial  Attache  Dennis,  at  London,  t.o 
undertake  an  investigation  of  trade  in  ianerican  agricultural  products 
in  various  sections  of  Surope©  C^"^'.  Y«  Times,  Octo  16©) 
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C«  K.  Gustafson,  president  of  the  Ut,        Grain  Grov^ers,  Inci, , 
states  that  membership  reports  disprove  the  statement  of        I,  Hans- 
field,  of  the  Grain  Dealers  National  Association,  as  to  the  failure 
of  the  Grain  Growers*  movement*  Mr,  Gustafson  says:  "Mr^  Mansfield's 
statement  can  only  be  interpreted  as  a  weak  excuse  for  the  abandonment 
of  his  Chicago  office  and  failure  to  accomplish  any  material  results '* 
(U,  S,        G. ,  Inc.,  News  Letter,  Oct.  17,>) 

The  marketing  of  $1,000,000  worth  of  potatoes  and  cabbage  the 
first  year  is  the  goal  of  the  Empire  State  Potato  Growers"  Association 
which  began  business  on  Sept*  23  last*  The  federation  is  composed  of 
some  twenty  local  cooperative  associations,.  (N,        Times,  Octa  16c) 

In  an  article  entitled  "Retail  Prices  -  A  Stumbling  Block," 
E»  D.  King  in  The  Magazine  of  Wall  Street  for  October  15  says:  '"A 
■^eal  estimate  of  the  actual  level  of  retail  prices  is  a  most  difficult 
undertaking*    Such  prices,  even  for  the  same  articles,  vary  not  only 
in  different  parts  of  the  country,  due  to  the  difference  in  trans- 
portation charges,  rents  and  other  factors  entering  in  the  loca].  situ- 
ation, but  they  even  vary  in  different  stores  in  the  same  city-» 
According  to  the  Federsil  Reserve  retail  food  price  index j  the  decline 
has  been  about  35  per  cent-^     The  discrepancy  here  is  a  rather  large 
one  as  compared  with  the  Bradstreet  index,  but  it  may  be  assumed 
roughly  that  retail  food  prices  are  about  40  per  cent  under  the  high- 
est figures  of  1920  and  probably  '60  per  cent  above  the  lowest  as 
based  on  1914  figures.     In  any  case,  it  is  obvious  that  commodity 
prices  have  declined  more  extensively  than  retail  food  prices^  YJhen 
it  comes  to  a  comparison  between  wholesale  prices  and  retail  prices 
on  other  commodities  than  food,  the  matter  becomes  vastly  more  com- 
plicated on  account  of  the  price  variations  in  different  parts  of  the 
country.    However,  it  would  be  difficult  to  disprove  that  for  the 
country  as  a  whole,  retail  prices  are  40-50  per  cent  above  prewar 
figures  and  probably,  on  the  average,  a.bout  20  per  cent  higher  in  pro- 
portion, them  commodity  prices.    From  a  statistical  viewpoint,  there- 
fore, it  is  a  logical  conclusion  that  retail  prices  have  not  as  yet 
done  their  share  with  regard  to  deflation." 

Part  of  the  tremendous  waste  in  distribution  in  this  country  can 
be  eliminated  by  standardization  of  the  quality.,  quantity  and  variety 
of  products,  Alvin  E.  Dodd,  manager  of  the  Domestic  Distribution  De- 
partment of  the  Chamber  of  Commerce  of  the  United  States,  told  the 
National  Association  of  Purchasing  Agents  at  their  annual  meeting  last 
week  in  Indianapolis.  (N,  Y.  Commercial,  Oct.  17.) 

A  number  of  America^i  university  economists  condemn  the  American 
valuation  plan  as  proposed  in  the  5'ordney  tariff  bill,  on  account  of 
its  alleged  evil  economic  possibilities  for  American  industry,  and  de- 
clare against  its  passage  in  a  statement  issued  October  16.  {N.Y^ 
Daily  News  Record,  Oct.  17.) 


VnT.  Ill,  no.  16,    O^o^LJh^U?!: 

Tariff  2.  "Take  the  Tariff  out  of  Politics"  is  the  title  of  an  editorial  i:-- 

The  Farmer  (St«  Paul)  for  October  15,  \7hich  says  in  pari:  ^-I'-;  it  not 
high  time  for  the  -American  people  to  insist  that  tarif f-mal'.ia^  "oe 
taken  out  of  politics?    It  is  perfectly  proper  for  tariff  policies  to 
be  expressed  through  political  parties,  but  tjhen  it  comes  to  the  actus 
making  of  schedules,  how  can  any  large  body  of  men  such  as  Congress 
hope  to  agree  on  tariff  rates  that  can  onl^r  be  determined  by  a  body  of 
experts?    Changes  in  the  tariff  lav/  may  be  necessary  ever^;"  year  or  ev 
every  month,  depending  on  changing  economic  conditions  the  v/orld  Ovrer. 
Yet  our  American  tariff  is  changed  only  by  a  sort  of  political  upheav 
after  long  periods  of  time  when  the  injustices  of  existing  tariffs  ex- 
haust the  patience  of  the  people*    We  are  now  going  through  one  of 
these  upheavals  as  expressed  by  the  Ford-ney  bill-.         If  it  is  passed 
it  will  probably  disappoint  as  many  people  as  it  pleases,  because  it 
v/ill  express  only  the  wishes  of  those  who  are  powerful  enough  to  put 
it  over." 

I  Tariff  Effect  "After  four  months  of  testing,  the  United  States  emergency  tarifi 

on  Canada  has  thoroughly  proved  its  efficiency  as  a  barrier  against  Canada^ s 

exports.    The  item  most  affected  has  been  sugar,  as  it  was  the  one  in 
v/hich  exports  were  largest*  *f  The  next  largest  item  was  cattle*.  Dur- 
ing the  three  months  of  1920  we  shipped  58,867  head,  valued  at  $4,067, 
030;  this  year  this  had  dropped  to  18,811,  with  a  value  of  |518,323# 
The  duty  which  produced  this  drop  was  30  per  cent  ad  valoremo    In  the 
same  period,  sheep,  on  which  the  duty  is  from  $1  to  $2  per  head,  ac- 
cording to  age,  dropped  from  17,670  in  number,  and  §205,698  in  value, 
to  15,063  and  §96,051»         The  total  value  of  all  the  exports  covered 
by  the  new  tariff  dropped  from  $22,412,987  for  the  three  months  last 
year,  to  |7, 135, 195  for  the  current  period*  This,  however,  is  not  the 
most  accurate  criterion,  as  values  have  slumped  greatly  in  the  period 
dealt  with*"     (Ottav/a  dispatch  to  Commercial  and  Financial  Chronicle, 
Oct.  15,) 

Taxation  In  a  letter  to  Senator  Lenroot,  Otto  H,  Kalm  says:  "The  man  of 

small  means  ought  not,  and  as  a  general  rule  will  not,  and  savings 
banks  and  life  insurance  concerns,  etc* ,  do  not,  and  indeed  under  the 
laws  must  not,  place  funds  otherwise  than  in  seasoned  investments.  The 
capital  which  can  afford  to  take,  has  an  incentive  to  take,  ought  to 
take  and  heretofore  has  taken,  the  risk  of  starting  and  financing  neu 
enterprise  and  doing  the  pioneer  work  of  the  country,  is  that  relative- 
ly small  percentage  of  the  Nation's  total  capital  which  is  represented 
by  the  surplus  funds  of  corporations  and  of  well-to-do  individuals* 
That  is  a  most  valuable  function  for  the  nation,  and  that  function  har 
been  woefully  crippled  by  the  existing  surtaxes,  both  because  they 
have  prevented  the  accumulation  of  capital  and  because  they  have  taken 
away  the  incentive  to  venturing  and  risk-taking.    The  source  of  the 
1^  supply  of  funds  for  pioneering  and  for  developing  the  country  has  run 

dry  under  the  v/ithering  action  of  those  taxes*     It  will  so  continue  un- 
til surtaxes  are  reduced  to  an  adequate  extent,"  (Wall  St»  Jour*,  Octo 
17.) 

"^°1  1*  President  Wood,  of  American  Woolen  Company,  states  that  the  compa- 

ny  plants  never  were  in  better  position  than  nov/, ^ especially  with  ref- 
erence to  loomage,  which  is  96  per  cent  active,  (jour,  of  Commerce, 
OcU  17,) 


« 
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Wool  2«  Cables  in  from  the  t/ooI  auction  in  Adelaide,  Australia,  Oct.  17 

state  that  the  market  there  was  very  strong  and  even  excited  at  tines > 
v;ith  prices  fully  20  per  cent  above  the  closing  rates  of  the  last 
sales,  England  and  America  vere  the  principal  buyers.  (*^our«  of 
Commerce,  Oct.  18r) 


Section  3, 


Department  of 
Agriculture 


"Secretary  Wallace  has  performed  a  useful  act  in  sending  t*^o  ex- 
perts of  the  Department  of  Agriculture  to  Europe  'to  develop  methods 
and  sources  for  securing  crop  and  market  information  in  those  cdjintrie 
and  to  arrange  for  sending  it  more  promptly  to  the  United  States. ' 
Such  iniorma.tion  is  much  desired.  The  Department  of  Commerce  has  a 
T7ell -organized  force  in  Europe  arid  these  men  should  be  made  use  of  at 
least  in  assembling  the  information  and  transmitting  it  to  this  cOwm- 
try.    And  may  vie  respectfully  suggest  that  crop  reports  be  trpjislated 
into  bushels,  instead  of  being  sent  out  as  'quarters,'  'centals,' 
'kilos,'  or  ^ poods ; '  that  acreage  nay  be  indicated  in  acres  and  not 
in  'hectares,'         and  that  price  quotations  be  in  specific  Uo  S. 
equivalent  and  not  in  pounds,  francs,  lira  and  marks."  (American 
Elevator  and  Grain  Trade,Oct.  15«) 


Farm  Productt 


I 


Section  4o 
3IARKST  QUOTATIONS 

Oct.  18:  "Wlieat  prices  dropped  to  a  nev;  Ioy/  level  on  crop  caused 
oy  selling  induced  primarily  by  ^^ea^kness  in  Kcrthr/est.    Large  export 
flour  business  had  little  effect*    There  v/as  good  cora  buying  at  times 
but  undertone  not  strong*    Better  demand  for  cash  corn*    Chicago  Decem- 
ber T/zheat  closed  at  $1.05  S/S;  Chicago  December  corn  unchanged  at  46j^v 
In  Chicago  cash  market  No*  2  red  t;inter  wheat  §1*13;  No*  2  hard  winter 
wheat  $1*03:  No*  2  mixed  corn  45^;  No»  3  white  oats  30>ie  Average 
price  paid  farmers  in  Central  Kansas  for  Nqo  2  hard  winter  wheat  95^\ 
average  price  to  farmers  in  Central  North  Dakota  for  No.  1  dark 
northern  wheat  §1^08  l/2;  average  price  to  farmers  in  Central  lov/a 
for  Noo  2  mixed  corn  approximately  30^. 

Chicago  hog  market  opened  lower,  bulk  of  sales  $7.*15  to  §8.40» 
Desirable  corn-fed  steers  and  yearlings  steady,  others  slow  to  lower; 
medium  and  good  beef  steers  |6.15  to  §10.85.    Light  and  medium  weight 
veal  calves  $6  to  §11.75.  Fat  lambs  $7..50  to  08«85. 

Potato  shipments  continue  over  2,000  cars  daily.  Markets  heavily 
supplied,  prices  lower.  Nev;  York  Round  ^/hites  at  shipping  points  §1.85 
sacked  per  100  lbs;  Northern  Round  T/'hites  $1.70  to  $1*35.  New  York 
Baldwin  apples    at  shipping  points  $S, 25  to  ^5.50  per  bbl.  New  York 
Danish  type  cabbage  at  shipping  points  Q30  per  ton  bulk.    Spot  cotton 
prices  declined,  closing  at  18*44p  per  lb.  New  York  October  future 
also  lower  at  17.900.     (Prepared  by  Bur.  of  -.ikts.  &  Crop  Est.) 


ndustrials  and  Oct.  18:  Average  closing  price  20  industrials  69.01.  as  compared 
ailways  with  84.60  corresponding  day  1920;  average  closing  price  20  railroad 

staolcs  70.60,  as  compared  with  83.85.  (V/all  St.  Jour*,  Oct*  19.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 


A  a^ommary  of  news  particularly  of  an  economic  character  bearing  upon  the 
iorHf  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


prepared  in  the  Library  of  the  Department  with  the  cooperation  ^^J^'^^^'^^ 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 


Vol.  Ill,  no,  !?•  Section  1,  October  20,  1921. 

Rail  Situation  "V/ith  President  Harding  and  several  members  of  the  Cabinet, 

vihose  official  duties  made  them  particularly  interested  in  devel- 
opments, absent  from  V/ashington,  there  was  no  announcement  of  further  initiative  by 
the  Government*     The  Interstate  Commerce  Commission  also  maintained  silence  regard- 
ing reports  that  the  tentative  program  of  the  Chicago  conference  would  include  pro- 
vision for  a  reduction  in  railroad  freight  rates  in  proportion  to  the  July  cut  in 
railroad  wages*"     (Assoc.  Press,  Oct.  20.) 


A,  F.  3.  F,  The  suggestion  that  certain  provisions  of  the  Adamson  act 

Suggests  Repeal      and  of  the  Esch-Cu^imins  railroad  bill  were  impeding  "a  prompt 
of  Railroad  Acts    return  to  normalcy  in  railway  rates  and  service"  was  made  to 

Chairman  Cummins,  of  the  ^enate  Interstate  Commerce  Committee  by 
the  American  Farm  Bureau  Federation,  v/hich  served  notice  that  "we  will  move  at  an 
early  date  for  the  repeal  of  these  two  measures,  in  whole  or  in  part."    The  federa- 
tion plans  to  file  to-day  with  the  Interstate  Commerce  Commission  a  petition  asking 
"imnediate  reduction  in  rates  on  basic  commodities  of  from  10  to  20  per  cent,"  the 
letter  to  Ur^  Cummins  said,  adding  that  the  petition  v/ould  be  accompanied  by  a  re- 
quest for  "reflection  of  all  reductions  of  operating  expenses  in  lower  rates  until 
the  freight  advance  since  August,  1920,  is  eliminated."  (Assoc.  Press,  Oct.  20.) 


"Tax  Revision  Bill  After  a  prolonged  technical  discussion  the  committee  amend- 

ment to  the  revenue  bill,  under  which  it  was  estimated  the  Treas- 
ury v/ould  receive  taxes  on  about  85  per  cent  on  the  earnings  of  "close"  corporations 
accumulated  prior  to  :.larch  1,  1913,  was  rejected  by  the  Senate  October  19.    Much  of 
the  day's  discussion  was  devoted  to  an  attack  on  the  provision  of  the  bill  which 
would  exempt  from  taxation  that  part  of  the  income  of  foreign  traders  and  foreign 
trade  corporations  derived  from  sources  outside  of  the  United  States,  the  subject 
going  over  until  to-day.    Minority  Leader  Undenvood  charged  that  none  but  the  Treas- 
ury experts  understood  the  provisions  of  the  pending  bill,  and  declared  it  to'  be  "the 
L  Wst  ever  presented  to  Congress%"    Senator  Moses  attacked  the  compromise  amendments 
Jforced  by  the  agricultural  "bloc."    He  indorsed  the  Smcot  sales  tax  proposed  substi- 
tute and  declared  that  the  committee  bill  "plainly  was  dra;7n  under  the  inspiration 
of  the  slogan  *Scak  the  rich,'"     (Press  of  Oct.  20.) 


Banks  Able  to  Eugene  Meyer,  Jr.,  hianaging  Director,  War  Finance  Corpora- 

Help  Farmers  tion,  October  19  told  the  House  Committee  on  Post  Offices  and 

Post  Roads  that  the  banking  system  of  the  country  should  be  able 
5  care  for  the  loan  needs  of  the  agricultural  interests  after  next  July  1%  (Press, 
20,) 


Vol.  Ill,  no.  17. 

ReGorve  Board  The  Federal  Reserve  Board,  "as  the  very  core  of  the  busineoi 

Criticized  of  the  country,"  should  give  an  example  in  rigid  economy  instead 

of  standing  as  an  instance  of  v;ild  extravagance,  "Ohn  Skelton 
willians,  former  Comptroller  of  the  Currency,  asserted  Oct.  -19  in  a  letter  to  Chaxr- 
:.an  Anderson,  of  the  Congressional  Joint  Commission  of  Agricultural  Inquiry^  The 
letter  was  in  the  form  of  a  reply  to  that  of  Governor  Harding,  of  the  Federal  He- 
serve  Board,  defending  the  salary'  schedules  of  certain  reserve  banks*     (Press  of 
Oct»  20 •) 


October  20,  19^::-  .: 


Governors  Urge  Repeal  of  clauses  in  the  C^r^mins-Esch  transportation  act  di- 

Rail  Law  recting  the  Interstate  Coirmerco  Ccramission  to  fix  freight  rates 

Aaendment  on  a  basis  that  vdll  give  zYie  railroads  a  6  per  cent  return  on 

their  valuations  was  urged  in  a  resolution  adopted,  by  the  con- 
ference of  Middle  West  governors  at  its  closing  session  at  ^es  -.^oinas  October  19o 
Guaranteeing  the  railroads  a  fixed  return  is  un"'ise  and  uneconomic,  the  conference 
declarede    Resolutions  were  adopted  asking  a  "'substantial  reduction*'  in  present 
freight  rates,  advocating  congress ioneJ.  action  to  remove  doubt  as  to  Sta.te  jurisdic- 
tion over  State  railroad  rates  and  services,  urging  reduction  of  Federal  reserve 
bank  discount  rates  in  agricultural  districts,  indorsing  the  movement  for  limitation 
of  armaments  and  asserting  that  the  government  of  the  United  States  should  collect  the 
interest  on  its  foreign  loans  annuallly*     (Assoc  Press,  Octe  20*) 


Section  2, 


Agricultural  1<,         The  Board  of  Directors  of  the  War  Finance  Corporation  October  13 


[Loans 


considered  the  sugar  beet  situation  in  the  West,  at  a  meeting  attended 
by  the  chairEVT*n  of  the  Agricultural  Loan  Agencies  of  the  War  Finance 
Corporation  in  Utah,  Idaho  and  Colorado,  and  representa.tives  of  the 
sugar  beet  industry.    As  a  result  of  the  meeting  the  represonxatives 
of  the  sugar  beet  industry  decided  to  apply  to  the  War  Finance  Corpo» 
ration  through  a  financial  corporation  in  Utah  '^hich  will  make  loans 
to  sugar  companies  to  the  extent  of  the  advances  of  such  companies  to 
sugar  beet  growers^     It  is  expected  that  advances  will  be  made  by  the 
War  Finance  Corporation  up  to  a  total  of  ^10,000,000.   (WaF.Co  pv^ess 
statement  Oct*  18« ) 


ining 


2.         Approval  of  a  loan  of  81,000,000  to  a  financial  institution  for 
credit  extensions  on  live  stock  in  Mon-Lana  and  ^'■''yoming  was  announced 
October  19  by  the  War  Finance  Corporation^    The  corporation  also  an- 
nounced establisrjnent  of  an  agricultual  loan  agency  with  headquarters 
in  Detroit  with  William  J.  Gray,  of  Detroit,  as  chairman^   (Press  of 
Oct.  20.) 


tim 


The  National  Canners*  Association  has  recently  presented  argu- 
ments to  the  national  Bureau  of  the  Budget  and  also  to  the  Secretary 
of  Agriculture  indicating  their  belief  that  sufficient  funds  should 
be  appropriated  for  thorough  investigation  of  any  important  problems 
pertaining  to  the  canning  industry o     Such  research  is  of  fundamental 
importance,.    In  any  consideration  of  the  question  of  stabilizing  the 
markets  for  agricultural  products,  the  canning  industry  looms  large 
because  in  a.  peculiar  way  it  changes  perishable  foods  into  non-pen sn---^ 
able*"       (Orange  Judd  Farmer,  Oct©  15^) 


Vol.  Ill,  no.  17, 


October  20,  1921., 


Cost  of  Based  on  statistics  for  32  cities,  the  cost  of  living  in  the 

Living  United  States  decreased  1«7  per  cent  from  last  Uay  to  September  and 

18*1  per  cent  from  June  1920  to  September,  according  to  figures  an- 
nounced October  19  by  the  Bureau  of  Labor  Statistics^     The  figures 
showed  the  cost  of  living  in  the  country  in  September  to  be  77«3  per 
cent  higher  than  the  average  for  the  year  1913*    The  increases  were 
itemized  as  follows:  Food,  53«1  per  cent;   clothing,  9,2  per  cent; 
housing,  60  per  cent;  fuel  and  light,  80«7  per  cent;   furniture,  14#7 
per  cent,  and  miscellaneous,  107  per  cent*   (Press,  Oct#  20«) 

Faro  Wages  A  recent  survey  by  the  Minnesota  Farm  B"sreau  Federation  shows 

average  monthly  wa.ges  have  declined  16  per  cent  since  the  beginning 
of  the  1921  harvest  season.     The  average  monthly  v/age,  with  board, 
where  employment  is  permanent  is  about  |34,    For  day  labor  the  average 
is  about  Ol»98  a  day,  (Press  of  Oct.  19*) 

Freight  1*         Oral  argument  will  be  heard  by  Division  2  of  the  Interstate  Com- 

.^^ates  merce  Commission  November  15  on  the  application  of  rate  and  mini  mum 

Y/eight  on  live  stock  in  mixed  carloads,     (Press,  Oct*  19*; 

2,         Sharp  reductions  in  the  ocean  freight  rates,  effective  at  once, 
on  various  co:cimodities  exported  from  Ilorth  Atlantic  ports  to  the 
British  Isles  are  announced  "'oy  the  lines  in  the  British  North  Atlantic 
freight  conference  in  consequence  of  rate-cutting  recently  started  by 
the  United  States  Navigation  Company  and  the  American  Metal  Transport 
Company.     The  reduction  applies  on  virtually  all  freight.    The  new 
rates  are  for  the  remainder  of  the  yes-r.   (Press,  Oct*  19.) 

-iorth  Dakota's  The  state- controlled  Bank  of  North  Dakota,  Governor  Frazier  and 

State  Bank         other  officials  of  the  State  and  the  bank,  October  19  were  under  in- 
closed junction  not  to  receive  deposits  of  public  or  private  funds  in  the  bank, 
under  the  terms  of  a  temporary  order  by  Judge  Jo  Ao  Coffey  in  Stutes- 
man  county  district  court,  served  on  the  governor  October  18,    The  in- 
junction was  issued  on  a  petition  of  a  number  of  taxpayers  in  the 
vicinity  of  Jamestown,  N^D.,  alleging  that  the  bank  is  insolvent* 
Hearing  on  a  permanent  order  was  set  for  November  3.     (Assoc*  Press, 
Oct.  19.) 

Eighty- five  per  cent  of  the  packing  plant  employees  of  Omaha,  who 
^ployees  voted  in  the  recent  strike  referend^jim,  favored  authorising  the  Sxecu- 

Vote  Strike        tive  Board  of  the  Amalgamated  Meat  Cutters  and  Butcher  YJorkmen  of 

North  America  to  call  a  strike  in  the  packing  industr^.^  if  such  action 
is  deemed  necessary  to  protect  interests  of  the  employees,  according 
to  Jo  ¥,  Burns,  secretary  of  the  union*  s  District  Council,  No*  5*, 
(Assoc#  Press,  Oct*  20,) 

^'^^^  A  commission  representing  the  Southern  Commercial  Congress  will 

i^elations  sail  from  Ner;  York  April  14,  for  Riga  and  thence  will  make  a  tour  of 

Austria,  Hungary,  Cz echo-Slovakia,  the  Mediterranean,  France  and 
Germany,  according  to  an  announcement  of  T.  R.  Preston,  president  of 
the  Congress*  Each  of  sixteen  Southern  States  will  have  two  delegates 
in  the  party.    The  tour  is  for  the  purpose  of  seeking  closer  relations 
with  buyers  of  Southern  staples  in  European  markets  and  aiding  the  War 
Finance  Corporation  in  facilitating  export  of  low-grade  cotton  to 
Europe.     (Press,  Oct.  16*) 
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■7ater;:ay 
Transportation 


"Liverpool  can  be  broi'.ght  zo  within  4,000  miles  of  Llinnesota  in- 
stead of  11,000  miles  -  figuring  these  distances  not  as  miles  but 
on  a  freight  rate  basis^"  Charles  P»  Craig,  executive  director  of 
the  Great  L-akes-Ste  La-7rence  Tidewater  Association,  told  delegates 
to  the  recent  Ivlinnesota  v/aterr/ays  congress©    VJheat,  Mr,  Craig  said, 
could  be  shipped  to  Odessa,  Russia,  for  the  same  cost  it  nov;  is  to 
Liverpool,     The  saving  v/ould  be  7  to  8  cents  a  bushel  to  Liverpool.' 
(Commerci3,l  West,  Oct©  15o) 


Women's  Farm 
Organization 
[ieeting 


The  date  of  the  first  meeting  of  the  TJonan's  Committee  of  the 
American  Farm  Bureau  Federation  has  been  changed  from  Oct^  26  to  Oct. 
21.     The  meeting  7/111  be  held  in  Chicago,  and  will  determine  the  po- 
sition women  will  occupy  in  the  federation,  and  outline  the  program 
for  their  activities,  to  be  presented  at  the  annuaJ.  convention  of  the 
federation,  at  Atlanta,  G-a, ,  IJov^  21-23*  (A<,  F<  Bp  F.  Weekly  ilews 
Letter,  Octo  13o) 


Section  3^, 

Department  of  1«        "The  Market  of  Europe  Must  be  Studied"  is  the  title  of  an  ex- 
Agriculture       tensive  editorial  in  The  Iowa  Homestead  for  October  13  which  says  in 
part:  "The  American  farmer  is  intifjd  in  world  markets*    The  farmer 
"track  in  the  most  remote  county  may  find  the  prices  of  his  surplus 
products  influenced  by  crop  conditions  in  a  distant  country  or  in 
another  hemisphere*     He  is  interested  in  the  wool  clip  of  Australia, 
in  the  beef  of  the  Argentine,  and  in  the  wheat  of  Canada<j     So  rapidl^' 
revolutionized  is  commerce  becoming,  and  so  closely  knit  together 
are  the  widely  separated  producting  areas,  that  with  modern  methods 
of  transportation  the  world  is  becoming  more  than  one  great  neighbor- 
hood. ♦      Uncle  Sam  has  just  been  a  little  bit  slow,  compared  v;ith 
some  other  countries,  in  appreciating  the  nec*f:»ssity  of  keeping  kis 
farmer  nephews  informed  as  to  what  workers  in  foreign  fields  are  pro- 
ducing.   However,  ?/ork  looking  to  better  information  along  these  lines 
is  now  under  way.     For  instance,  within  the  month  two  agents  of  the 
American  Goverrjnent  left  for  Europe  to  develop  sources  of  agricultural 
information.    It  is  the  purpose  of  the  Department  of  Agriculture  to 
develop  a  service  of  v;hich  the  work  of  the  men  referred  to  is  only  a 
small  part  and  which  will  afford  information  concerning  conditions  in 
foreign  countries  the^t  will  be  of  direct  financial  advantage  to  our 
producers  here  at  home.  " 


.  c  c 


2.  "iJitrate  should  go  do-ii,  not  up.    No  excuse  for  present  upward 
trend  in  prices,  in  face  of  vast  surplus  of  war  stocks*    Y/hy  does  not 
the  United  States  Department  of  Agriculture  turn  a  flood  of  light  on 
this  latest  attem-pt  to  extort  high  prices  of  nitrate  from  domestic 
producers  and  consumers  of  fertilizers?    With  declining  values  for 
farm  products,  nitrate  must  and  shall  decline  likewise,  especially 
now  that  such  a  large  surplus  of  it',  exists."   (New  England  Homestead, 
Oct.  15.) 

3.  In  a  review  entitled  "The  Obverse  Side,"  by  McCready  Sykes,  Com- 
merce and  Finance  for  October  19  presents  an  extensive  and  derisive 
comment  on  the  publications  of  the  departmentc     This  says  in  part: 


October  20,  1921 


"  Lest  the  public  grow  forgetful  of  the  splendid  work  being  done  by 
the  army  of  Government  experts  in  the  Depirtiient  of  /igriculture ,  ^^'-3 
again  take  pleasure  in  recording  briefly-  a.  little-  o:  the  contemporary 
output.     Three  Government  docuiaents  are  before  us,  an  infinitesimal 
part,  of  course,  of  the  great  volume  of  Government  publications;  we 
select  these  because  the  Goverrjaent  itself  recognizes  in  them  a  certaii 
timeliness  and  urgenc;/,  it  having  marked  them  ^Release  -  Immediate*  " 
»•«  The  first  advises  an  inpatient  v.'orld  that  ^Lobo,  Notorious  Cattle 
Killer,  Succumbs  to  Hunter's  Rifle* '     » . ,  The  next  publication,  also 
based  on  *a  statement  just  issued  by  the  Biological  Survey  of  the 
United  States  Department  of  Agriculture ^ '  announces  that  it  will  be 
unlawful  to  hunt  ducks  in  the  State  of  Maryland  and  elsewhere  with  a 
boat  equipped  with  an  engine^    Y7e  donH  know  why  Maryland  was  picked 
on  for  special  mentiono     ,o.  The  statistical  masterpiece  of  the  week 
tells  about  automobile  travel*,         The  research  and  statistical  work 
made  available  by  this  great  document  was  carried  on  by  the  young  men 
and  women  of  Hhe  Burea.u  of  Public  Roads,  United  States  Department  of 
Agriculture^^   favored,  we  trust 5  with  a  special  appropriation^  People 
not  in  close  touch  with  the  great  work  of  the  Department  will  be 
astonished  at  the  resuJt  of  its  researches*  «««  " 


Section  4« 
IvlAKKET  QUOTATIONS. 


Farm  Products  Oct,  19:  Wlieat  active  and  advanced  about  3^  early  but  when  buying 

ceased  prices  sagged  to  new  low  on  crop.     Country  corn  offerings  much 
lighter  and  indications  are  for  smaller  receipts^  Chicago  December 
v/heat  closed,  lov/er  at  §1.03  s/B;  December  corn  lower  at  45  l/2d«  In 
Chicago  cash  market  No^,  2  red  winter  wheat  closed  at  $1^11;  No*  2  hard 
winter  wheat  §lo02;  No,  2  mixed  corn  450©     Average  price  paid  farmers 
in  Central  Kansas  for  No»  2  hard  v;inter  wheat  9  50;  avers.ge  price  to 
farmers  in  Central  North  Dakota  for  Noo  1  dark  northern  wheat  flo02  l/4j 
average  price  to  farmers  in  Central  lovra  for  No^  2  mixed  corn  about 
300.     Chicago  hog  market  closed  weak,  bulk  of  sales  §7,10  to  $8<»20« 
Heavy  rough  pa^ckers  almost  unsalable-.  Butcher  cows  and  heifers  |3»  50 
to  |9,50;  fat  lambs  steady  to  250  lower  at 'I?',  25  to        60;  fat  ewes  $3. 
to  $5»    Potato  markets  generally  steady  for  New  York  and  Northern  Round 
"Whites;   slightly  weaker  for  Maine  varieties,  ^-ound  Whites  slightly 
stronger  at  shipping  points  at  -$l.-95  per  100  lbs,  sacked;  Main  Green 
^^'ounta-ins  steady  at  shipping  points  at  ll.Sl  to  §1*41  per  100  lbs. 
bulk,    Nev/  York  Baldwin  A  2  1/2  appl-ss     steady  at  shipping  points  at 
§6*25  to  06^50  per  bbl^    Heavy  hay  arrivals  and  advices  of  large  coun- 
try loadings  broke  timothy  prices  in  Chicago  $1,50  per  ton  with  fairly 
active  trading  at  -the  decline*    Most  markets  steady  with  offerings  well 
absorbed.     Spot  demand  for  feeds  unimprav^d.    Butter  markets  showing 
signs  of  weakening  under  present  high  prices.  Cheese  markets  firm* 
Spot  cotton  prices  advanced  slightly,  closing  at  18*. 460  per  lb.  New 
York  October  future  also  higher  at  18c  250.  (Prepared  by  Bur*  of  L"ktG^ 
&  Crop  Est« ) 

Industrials  and         Oct,  19:  Average  closing  price  20  industrials  70o21  as  compared 
•Railroads  with  85,26  for  corresponging  day  1920;  average  closing  price  20  rail- 

road stocks  71.14  as  compared  with  83,90,  (TTall  St,  Jour^  ,  Octo  20.  ) 
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^  Rail  Situation  Efforts  by  the  Railroad  Labor  Board  to  avert  the  threatened 

railroad  strike  through  conference  ^.vith  heads  of  the  five  unions 
-hich  have  ordered  a  walkout  effective  October  30,  failed  \7hen  the  meeting  adjourned 
October  20  with  the  announcement  by  the  board  that  "r/hile '  the  discussions  v/ere  bene- 
ficial, no  definite  results  w-ere  obtained©"  (Assoco  Press,  Oct*  21*) 


Freight  Rates  Associated  Press  to-day  states  it.  is  announced  that  "Inter-' 

state  Coi:3merce  Coirmission  freight  rate  decisions  in  regard  to 
riay»  grain  and  lumber  are  inmiinent." 


Strike  Referring  to  the  railroad  strike  situation,  The  IJew  York 

Settlement  Times  says  in  an  editorial  to-day:  "Various  palliative  and  make- 

weights have  been  suggestedo    It  is  reported  that  the  Interstate 
^omerce  Commission  is  about  to  order  a  lowering  of  certain  freight  rates.    Tliis  is 
described  as  a  solatium  for  the  railroad  unions^    But  it  ought  not  to  be  represented 
as  anything  of  that  kind.    The  two  cases  stand  entirely  apart.    Appeals  for  reduc-- 
tions  in  freight  rates  have  been  pending  before  the  Interstate  Commerce  Commission 
for  some  time.    Tne  railroads  have  on  their  ov/n  motion  cut  dovm  certain  rates,  and 
are  understood  not  to  oppose  further  reductions.    These  may  be  announced  at  any  mo- 
nent,  but  it  ought  to  be  made  absolutely  plain  to  all  that  they  have  nothing  what- 
ever to  do  with  railway  wages  or  with  the  threatened  strike^    The  Labor  3oard  has  no 
jurisdiction  over  freight  rates,     ufith  wages  the  Interstate  Commerce  Coiumission  has 
no  po7/er  to  dealo    The  functions  are  separate,  and  their  workings  must  be  kept  dis- 
^mct.    ^nat  the  public  interest  requires,  what  future  ease  of  mind  and  security  de- 
mand, is  that  the  strike  should  be  settled  by  being  called  off  -  called  off  because 
It  was  recklessly  ordered,  because  public  opinion  has  been  arrayed  against  it  irre- 
sistibly, and  because  the  Government  has  stood  firmly  for  the  supremacy  of  the  law 
0"  the  land." 


m  Tax  Bill  After  tv;o  days^  argument  the  Senate  October  20  voted  to 

I  ^     _  strike  from  the  tax  revision  bill  House  provisions  defining 

-oreign  traders  and  foreign  trade  corporations,  which  under  other  sections  of  the 
'3asure  yet  to  be  acted  upon  would  be  exempted  from  taxation  on  income  received  from 
j  ^^°urces  outside  of  the  United  States.    During  the  discussion  yesterday  Senator  Edge 
•eclared  himself  in  favor  of  the  Smoot  manufacturers*  sales  tax  plan.    He  declared 
-nat  in  addition  to  keeping  the  surtax  maximum  rate  do^rn  to  32  per  cent  and  repeal- 
-^g  the  excess  profits  tax,  he  would  do  away  with  every  one  of  the  so-called  excise 
-axes  and  nuisance  t^.xes.  (Assoc*  Press,  Octr  21o) 
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Railway  Profits  "The  Middle  West  governors  and  the  'agricultural  bloc*  are 

and  Regulations      like-mindsd  in  the  belie:.*  that  railrays  are  the  enemy  of  their 

part  of  the  country.    Also,  both  of  them  think  that  statutes  ovei 
them  can  prevail  over  the  constitution  in  natters  affecting  the  Y/hole  country*  The 
conference  of  Middle  West  Governors  adopted  on  Wednesday  resolutions  favoring  the  re- 
^  peal  of  what  they  consider  the  ' guara^itee'  of  undue  profits  to  the  railways  in  the 
Transportation  act  and  'Congressional  action  to  remove  doubt  as  to  State  jurisdictior 
over  State  railroad  rates  and  services^'    Legislation  in  that  sense  is  already  pend- 
ing.   It  ought  to  be  unnecessary  so  often  to  deny  that  the  railways  have  any  guaran- 
tee of  any  profits,  but  the  delusion  of  the  governors  compels  repetition.    Tlie  most 
extreme  interpretation  of  the  Transportation  a.ct  is  that  the  railways  may  earn  v;hat 
they  can  from  rates  prescribed  for  them,  and  which  so  far  have  realized  a  small  frac- 
tion of  the  nominal  maximum  which  the  governors  regard  as  a  'guarantee.'  Tlie 
railv;ays  are  suffering  with  the  farmers,  and  both  are  suffering  undeservedly*  But 
there  is  this  difference  in  their  cases  -  the  farmers'  misfortunes  are  due  to  events 
almost  uncontrollable,  whereas  the  railways'  misfortunes  are  the  result  chiefly  of 
intention.    This  appears  from  the  remedies  for  the  farmers'  troubles  proposed  by  both 
the  governors  and  the  agricultural  bloc*     The  American  Farm  Bureau  Federation  asks 
Congress  for  the  repeal  of  the  Transportation  act«    Representative  Dov/eli  of  Iowa  has 
introduced  a  bill  providing  that  the  Interstate  Coimierce  Commission  '  shall  of  its  o'lm 
initiative,'  and  within  thirty  days,  reduce  rates  on  agricultural  products  25  per 
cent.    Representative  Sweet  of  Iowa  has  introduced  a  bill  giving  the  states  control 
over  -vhat  they  consider  to  be  state  rates.     And  this  idea  has  been  endorsed  within 
the  v/eek  by  the  National  Association  of  Utilities  Commissioners  in  convention  at 
Atlanta,  representing  forty-seven  states  -  all  but  Delaware*    It  is  clear  that  such 
laws  are  intended  to  upset  the  methods  of  regulation  practiced  since  18S7*  ...  A  man- 
date to  the  Interstate  Commerce  Comuiission  is  destructive  of  its  initiative  and  sub- 
stitutes an  edict  for  due  process  of  law*    The  relation  of  interstate  to  intrastate 
rates  cannot  be  fixed  by  statutes  of  either  states  or  Congress*  It  is  settled  by  the 
Constitution,  interpreted  by  the  Federal  Supreme  Court*     If  the  agricultural  bloc  and 
the  Middle  West  governors  could  have  their  v/ay,  they  would  make  transportation  condi- 
tions in  this  country  like  those  in  Europe,  where  so  many  new  political  jurisdictions 
have  been  created  that  in  a  journey  no  longer  than  from  Hew  York  to  Chicago  it  is  nec- 
essary to  stop  trains  for  five  customs  inspections  of  passengers  and  freight*  If 
forty-eight  states  could  make  transportation  rates,  there  might  be  no  national  com- 
merce or  travel*"      (N.  y.  Times,  Oct,  21.) 


Section  2* 

The  War  Finance  Corporation  announces  the  approval  of  the  follow- 
ing advances:  |500,000  to  a  bank  in  Georgia  on  export  cotton;  §20,000 
to  a  bank  in  Georgia  on  agricultural  loans;  §65,000  to  a  financial  in- 
stitution in  Texas  on  live-stock  loans;  $21,500  to  a  bank  in  Texas  on 
live-stock  loans;  $42,000  to  a  bank  in  Texas  on  live-stock  loans* 
(W.F.C*  press  statement,  Oct*  19.) 

A  special  committee  has  been  appointed  by  the  National  Wliolesale 
Grocers'  Association  of  the  United  States  to  urge  wholesale  grocers 
to  discuss  the  packers'  consent  decree  fully  with  individual  canners, 
and  October  19  urged  the  grocers  to  redouble  their  efforts  to  make 
clear  the  issue  to  the  canners  in  a  statement  which  says  in  part:  "The 
subtle  propaganda  of  the  meat  packers  blaming  all  the  after-v;ar 
troubles  of  the  canner  on  the  wholesale  grocer  and  the  consent  degree 
has,  contrary  to  all  reason,  xron  over  some'  of  the  canners*  *.*" 
(Jour^  of  Commerce,  Oct*  20*) 
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"The  next  rei^o: 


LZ'?'3u  of  the  Censue  on  g5.nning  v/ill  be 


issued  on  Tuesday       "-fe^'t  ^::eek,  shov/ing  the  amount  of  cotton  ginned 
prior  to  Oct»  18  -  that  is  to  close  of  business  October  !?♦  Very 
conflicting  or  confusing  reports  have  been  reaching  the  trade  in  this 
connection.     One  of  the  first  of  the'n  ^^'as  that  a.nother  condition  or 
crop?  report  v/ould  be  issued  in  connection  v/ith  the  ginning  figures* 
This  v/as  quickly  follc'vea  by  a  denial  that  any  further  report  v/ould 
be  compiled  by  the  Bureau  of  Crop  Estimates  until  the  final  estimate 
of  the  yield  rrhich  is  scheduled  for  publication  on  December  12«  Tnen 
the  story  T/as  that  the  Bureau  of  the  Census  T:;ould  publish  an  estimate 
of  the  amount  remaining  to  be  ginned  after  October  13,  but  as  Tve  un-* 
derstand  it,  if  any  action  is  actually  taken,  it  ^jvill  be  merely  the 
republication  of  the  end-September  yield  indication.,  v/hich  of  course 
V70uld  add  absolutely  nothing  to  the  general  fund  of  information  re- 
garding the  probable  crop*    In  any  event ,  the  trade  \-^ould  very  quickly 
make  the  proposed  comparison  for  itself,  but  it  is  possible  the  offi- 
cial republication  of  the  forecast  as  of  September  25  ^.vould  have  a 
tendency  to  minimize  the  effect  of  the  ginning  returns  srcjld  they 
prove  as  difficult  to  reconcile  with  estimates  of  below  8  million 
bales  as  is  evidently  apprehended  in  some  quarters©  The  largest  per- 
centage of  the  total  crop  ever  ginned  to  October  18  ^/as  64a  3  in  1916«" 
(Commerce  and  Finance,  Cct»  19.) 

In  an  editorial  entitled  "Sound  Business"  Orange  Judd  Farmer  for 
October  15  says:  "The  day  for  v/hich  the  farm  bureau  has  been  built  is 
now  herep    The  biggest  job  for  the  friends  of  the  American  farmer  is 
to  work  out  and  help  put  into  practice  those  better  methods  of  manage- 
ment, and  more  efficient  means  of  production,  Y/hich  '^jill  make  him  able 
to  compete  Tilth  any  food  producer  in  the  uorld*    After  all  else  has 
been  done,  efficient  production  is  the  final  ansv/er^     The  farm  bureau 
is  the  finest  machine  ever  built  for  doing  this  job,  aiid  in  carrying 
on  the  work  it  xiill  be  abundaiitly  Ti^orth  its  cost©" 


ons^jnption 
dvertising 


.oreign 
■ade 


An  editorial  in  The  loY/a  Homestead  for  October  13  says  in  part: 
"Last  v;eek  the  Des  Moines  Chamber  of  Commerce  held  a  meeting  to  con- 
sider the  practicability  of  starting;  a  state«v.dde  or  possibly  a  nation- 
"Wide  campaign  fcr  the  purpose  of  increasing  the  consumption  of  com» 

Dean  C^  F,  Curtiss,  of  the  loY-a  State  College,  v;as  present  at  the 
meeting  r/here  this  matter  V7a.s  discussed*    It  r/as  his  opinion  that  some 
good  might  result  from  such  a  campaign,  but  thought  it  would  be  a  much 
better  plan  to  put  on  an  eat-more-meat  campaigno  ^Sver^r  time  you  eat 
a  pound  of  beef stealc^*-  said  Dean  Curtiss,  "^you  consume  what  it  has 
taken  15  pounds  of  corn  to  produce*    Man  cannot  compete  with  the  steer 
and  the  hog  in  the  consumption  of  corn*  In  our  opinion  there  is 

no  doubt  but  a  vigorous  campaign  urging  every  one  to  eat  more  meat 
would  have  a  much  greater  effect  upon  the  price  of  corn  than  would  an 
attempt  to  urge  people  to  use  more  corn  in  the  human  dieto  " 

Announcement  is  made  to-day  by  the  American  Section  of  the  Inter- 
national Chamber  of  Commerce  that  the  second  annual  meeting  of  the 
International  Chamber  will  be  held  in  Rome,  Italy,  during  the  week  of 
September  IS,  1922.     Anong  the  subjects  which  are  to  be  studied  by  the 
International  Committees  are:  export  credits,  foreign  exchange,  recip- 
rocal treatment  of  foreign  banks,  bills  of  exchange,  economy  of  fuel, 
intern 'it  ional  bureau  of  statistics,  international  conjmerciaiL  arbitra- 
tion, international  protection  of  industriaJ.  prosperity,  unification 
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of  tariff  nomenclature,  reciprocal  treatment  of  commercial  travelers, 
reform  of  the  calendar,  throu;-h  freight  trains  on  great  international 
traffic  routes i  uniformity  of  ships'  tonnage  measurement,  combined 
rail  and  ship  bill  of  lading,  uniform  ocean  bills  of  laQin~,  unifoiTi 
interpretation  of  meaning  of  trade  terms,  and  unifoim  passport  regula- 
tions. (Ch,  of  Commerce  of  U^S^  press  statement,  Oct*  21.) 

es         Hugo  Meyer  of  Dussoldorf  estimates  Germany^ s  grain  purchases  this 
year  at  50,000,000  to  75,000,000  bushels,  against  111,000,000  last 
year,    Europe*  s  harvest  of  wheat  and  rye  are  bigger  and  Germany's 
stocks  are  sufficient  for  six  months.    No  large  grain  orders  will  be 
placed  at  any  one  time.    A  ton  of  American  wheat  costs  Hamburg  millers 
over  6,000  marks,  against  150  before  the  war.     Live-stock  resources 
are  increasing*  (Wall  St.  Jour*,  Oct.  18.) 

"Grain  shipments  from  Lake  ports  and  rail  heads  to  Philadelphia 
and  Baltimore  have  assumed  such  proportions  during  the  past  three  days 
in  anticipation  of  a  st-'ike  that  unless  bottoms  rapidly  become  avail- 
able there  is  a  strong  likelihood  of  again  invoking  the  permit  system, 
\7hereby  shippers  have  to  present  evidence  of  cargo  space  before  the 
railroad  will  accept  the  shipment/'  (N.Yt  Commercial,  Oct.  20,) 

About  11,000  milk- distributing  em.ployees  in  Hew  York  City  threat- 
en to  strike  November  1,  when  their  contract  Y/ith  the  Hew  York  i'-i^k^ 
Conference  Board  expires.    They  demand  an  increase  in  wages  and  modi- 
fications of  contract.  Drivers  minimum,  wage  now  is  |35  and  often  runs 
above  |65  a  week,   (Wall  St.  Jour.,  Oct.  18o )  ^ 

The  New  York  Milk  Conference  Boards  composed  of  the  leading  mil>. 
distributors  in  the  metropolitan  district,  October  20  sent  to  the  .^-ilk 
Drivers'  Unions  in  New  York  City,  Jersey  City,  Mount  Vernon,  Newark 
and  Passaic,  a  proposed  new  contract  to  be  effective  at  the  expiration 
of  the  present  agreement  on  November  1,  providing  for  a  wage  reduction 
of  15  per  cent  for  outside  workers  and  10  per  cent  for  inside  workers^ 
The  unions  had  previously  submitted  to  the  distributors  a  new  contract 
calling  for  a  flat  increase  of  $5  a  week  for  the  some  11,000  workers. 
(N.Y.  Times,  Oct.  21.) 

• 

Janan,  which  exported  rice  to  America. :bef ore  the  war,  is  now  go- 
ing to  bring  American  rice  into  Japan,  a  rice-producmg  counury,  ^ 
according  to  the  manager  of  a  trading  house  in  Tokyo.    American  rice 
can  be  laid  do^m  in  Yokohama  c.  i-  f-  at  one-half  the  presenx  market 
price  of  Japanese  rice,  according  to  this  dealer.  Upward  oi  5,000 
tons  of  California  and  Texas  rice  has  already  been  contracted  fo.  im- 
port.  (Tokyo  cable  to  Phila.  Ledger,  Oct.  21.) 

The  California  Rice  Growers*  Association  has  prepared  a  contract 
with  the  banks  for  the  purpose  of  financing  the  rice  crop.  The^bacra- 
mento  Clearing  House  has  agreed  to  establish  a  revolving  funa  Ox 
$200,000  to  assist  the  growers.     This  would  be  advanced  at  the  rate 
of  20  cents  a  sack,  to  cover  expenses  of  harvesting.     It  will  be  nec^.- 
sary  for  70  per  cent  of  the  growers  in  the  association  to  sign  .ne 
contract.  The  rice  crop  is  in  good  condition.  An  average  yiela  ol 
about  25  bags  an  acre  is  predicted, 
(San  Francisco  dispatch  to  Press,  Oct.  200 
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"ocl  "Analysis  of  conditions  in  the  v/ool  market  suggests  tha.t  the  in- 

dustry has  hit  bott':m  and  nor:  is  vrell  on  the  road  to  recovery Prices, 
Y.hich  for  aliDOst  lourteen  nonths  had  been  declining  steav'iily,  iiov:  arc 
beginning  tc  "strengthen j  consvjuers  in  a  number  of  instances  bcirtg 
forced  to  offer  premiuias  for  the  fine  grades.    Demand  is  also  uore 
active  tnan  in  many  months,  the  pressure  to  buy  \70cl  being  quite  pro- 
nouncedo    The  greatest  activity  is  in  me diu^- grade  staples,  tearing 
out  the  opinion  recently  expi-essed  by  us  that  the  demand  of  the  con- 
sumer for  nodere.te-priced  fabrics  could  bo  i:3t  orJly  by  e.  greater  use 
of  medium  and  crossbred  T'oolse"     (Standard  Daily  Trade  Service,  Oct,  19) 

Tool  Almost  t-.-^ce  as  much  ^^ool  7;as  pooled  by  fanners  this  ^'ear  as  in 

Marketing  1920,  according  to  reports  of  the  tvcoI -marketing  department  of  the 

American  Far-m  Bureau  Federation*    Ti-e  ttooI  peeled  this  year  amounted 
to  27,093,456  pounds,  as  against  145750,000  pounds  last  year*  T^renty- 
ono  states  are  no.?  ccopera-.ively  ma.rketi2ig  -^ools.  an  addition  of  11 
states  since  last  year.*  (A^FoB.,F,  Treekly  nox^s  letter,  Oct.  13.) 


L_AHK3T  Q  j  C  i  ATiOi^;  ^  « 

7ann  Products  Oct.  20:    ^leat  prices  advanced  30  early  but  ^hen  buying  ceased 

prices  sagged  to  around  yesterday's  closco    I^illing  and  flour  demand 
reported  f  aii%     Gliicago  December  ?7heat  closed  at  $lc04;  Cliicago  Decem- 
ber corn  45^0    In  Chicago  cash  market  I^^o,  2  red  Trinter  vjheat  $1»12; 
ICo.  2  hard  "inter  r.'neat  61*02;  Moe  2  mixed  com  450»    Average  pric?  to 
farmers  in  Central  Kansas  for  ITo,  2  hard  rrinter  vheat  Que'.;  average 
price  tc  fariTiers  in  Central  iJcrth  Dakota  for  i:co  1  aark  northern  Trheat 
S3 ,03;  average  price  to  farmers  in  Central  lo^a  for  ICo*  ^2  mixed  com 
30c^,    Chicago  hcg  market  lo^er,  b'olk  of  sales  $7^10  to  $8«10»  Cattle 
trade  extremely  dull  ^th  prices  -g-eak  and  unevenly  lo-er;  mct2.vjn  and 
good  beef  steers  $5.85  to  $10.65,    Fat  lambs  steady  to  2^^  higher  at 
|7c  50  tc  J?.,  50.  Tork  and  Chicago  potato  markets  slightly 

f  or  Round  "^tii+es;  other  cities  steady  to  strong-.  He\7  York  Rr.md  Tiiliites 
up  10;  at  shipping  T^oints  at  $1^95  to  $2c05;  Northern  Round  Vrnites 
|1»65  to  31.80.    NeT7  York  Bald-^.  apples  A  2  1/2  steady  at  chipping 
points  So,  25  to  Scc  50  per  bblo    Butter  markets  sho-?ing  signs  of  .waken- 
ing.   Cheese  markets  firm.     Demand  for  held  cheese  growing;  fanc^ost 
grades  selling  at  l/2  to  1;^  ever  fresh«    Hay  receipts  good^    No  lit- 
provement  in  s-ot  demand  for  feeds^     Spot  coxton  higher  at  18c7Dc;^per 
lb.    I!e77  York  October  also  higher  at  18c  500,     (Prepared  by  Bur^  of 
Iits»  &  Crop  Zsto) 

ndustrials  and         Oct.?;0:     Avera.q:e  closing  price  20  industricils  70.77,  as  compared 
jpilroads  trith  S4o 65  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  71.73,  as  compared  ^th  83o27.     (T^all  St.  Jour*,  Ode  21*; 
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Rail  Situation  '"Tho  Goverrme  it  Oc  ccbe.^        iti.ov  ?d  to  prevent  a  railroad  strike 

and  to  enforce  obv.^dience  by  bo+h  u>>'ior..?  and  roads  of  decrees  of 
the  United  States  Kailroad  Labor  Board,  tho  board  ■^"orjra^My  aniiO'.Ui. -uij  that  it  had  as- 
sumed full  jurisdicl.ion  in  the  ra.il  crir.i.s  and  ordorinn;  rbe  v/oriiiorG  not  to  strike  pend- 
ing a  conference  of  union  heeds  and  rail  chiefs,  v/i/i^.h       called  for  October  26.  A  de- 
cision from  this  conference  will  not  be  announcec  until  af;^-)!"  October  30,  the  sched- 
uled strike  date,  beard  members  saidy  declaring  that  -^.n  -tbiP,  Vf-iy  a  r/alkout  u^ould  be 
averted  unless  the  unions  defiod  the  board's  orc'oj not  to  stri:<:e  pending  a  ruling. 
The  action  Y/as  taken  folloiTing  receipts  from  Washingtfin  of  i^i:^:•c^oation  that  every  in- 
terested branch  of  the  GovernGien-G  would  back  the  b'^ard  in  ii^  axienpts  to  settle  the 
rail  difficulties,  members  declared,,  (Assoc*  Press j>  Octr,  2Zy) 


Rail  Labor  The  Railroad  Labor  Board ^s  announcement  October  21  came  as 

Board^s  one  of  tho  iao.H  sensational  developments  in  the  rail  crisis  since 

Authority  the  ^'big  xivtj"  unions  let  it  becorrje  kno;;;n  that  they  were  formally 

sending  out  authorization  for  a  Su^ike^    It  >7as  issued  virtually 
without  warning  and  at  a  time  v/hen  the  ccnsoncuf?  had  been  that  this  governmental  agen- 
cy had  met  an  impasse  in  its  attsrapts  to  settle  the  crisis  when  its  conference  Octo- 
ber 20  with  union  chiefs  wa.3  ad] earned  v/ioh  the  ar-nouncement  that  no  results  had  Deen 
attaij^ed.     Coming  as  the  first  instance  t-'here  the  board  so  decisively  expressed  au- 
thority v/hich  many  railroad  and  Isbor  men  ha.d  maintained  it  did  not  possess,  the 
board's  action  found  most  of  the  interested  leaders  too  astounded  to  comment.  (Assoc. 
Press,  Oct.  22.) 


Emergency  The  IJe^  York  Times  to-day  says  in  a  lengthy  editorial  under 

Preparations  the  title  "A  Lead  for  the  Country'':     ''Another  lead  v/hich  the  Ad- 

ministration might  r/isely  give  -'••o  the  country  is  an  exhortation^ 
to  make  every  preparation  to  resist  and  defeat  the  strike  if  the  mad  order  calling  it 
is  not  canceled-  From  Secretary  Hoover  hac-  co^ae  the  aiinouncement  that  a  plan  has 

^een  v/orked  out  by  the  Department  of  Coiamerce  to  mobili-:e  all  its  resources  in  order 
mo  maintain  especially  the  food  supply^  '^'o  need  more  such  official  directions  and  en 
couragements.  Let  it  be  demonstrated  in  advajice  that  the  country  is  not  helpless 
before  the  menace  of  a  general  railroad  strike,  v.-hicli  is  certain  to  be  a  disastrous^ 
failure  if  attempted-  Uo  one  will  be  quicker  to  see  the  point  than  the  strikers.  If 
they  know  that  they  are  bound  to  be  beatc3n,they  ^/ill  not  begins  But  the  people 
need  a  lead  and  are  looking  for  leadership 
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Sch'.rab  Advocates 
Abolisliing 
La.bor  Board 


"There  is  only  one  way  of  .fretting  d07.Ti  to  real  bus 
there  is  just  one  thing  to  do  before  ^:7c  got  any^vherc,  c 


H 


ismess, 
arA  that 

is  to  reduce  freight  rates,"    Charles  L'*  Sch^vab,  head  of  the 
Bethlehem  Steel  Corporaticn,  said  in  Chicago  October  21»  Mr» 
Sch':7ab  declared  hmself  in  favcr  of  abolishing  the  Railroad  Labor  Board,  "because  it 
it  the  cause  of  too  much  duplication  of  effort."    He  said:  "Ly  plan  is  to  repeal  the 
Adamson  law  and  the  amendment  of  the  Transportation  Acto    The  Interstate  Conmerce  ' 
Coinmission,  which  fixes  railroad  rates,  should  be  the  body  that  would  control  the 
fixing  of  wages.    This  section  of  the  Transportation  Act. "which  created  the  Labor 
Board  should  be  repealed*"     (Phila.  Ledger,  Octc  22o ) 


Strike  Threat 
Discounted 


Thcit  the  impending  railroad  strike  was  merely  a  threat  and 
would  not  take  place  was  the  opinion  of  several  speakers  last 
flight  at  '.a  .  meeting  of  the  New  York  Railway  Club,  Colonel  CharlCi 
Hine  of  the  New  York,  New  Kavon  &  Hartiord  Railroad  said  that  the  brotherhoods  were 
getting  a  demonstration  of  the  power  of  public  opinion  against  a  class  of  skilled 
men  who  were  begiiirdng  to  consider  themselves  supermen.    "The  brotherhood  will  not 
be  able  to  get  away  v/ith  it,"  said  Colonel  Kine,     "The  American  people  are  v;aking  up 
and  are  beginning  to  get  ^out  of  the  idea  that  public  ovmership  would  be  the  best 
thing  for  the  railroads."     (N.Y,  Times,  Oct.  22.) 


Agricultural 
Loans 


Business 
Conditions 


Cooperative 
A.iarketing 


Section  2o. 

The  vJar  Finance  Corporation  announces  it  has  approved  three  ad- 
vances to  banks  in  Iowa  on  agricultural  loans  for  ^25,000,  $15,000 
and  $10,000,  respectively.   (W.F.Cc  press  statement,  Oct»  21« ) 

"The  possibility  of  a  widespread  railroad  strike  was  not  without 
influence  on  business  this  v^ek,  but  caused  no  conspicuous  disturbance. 
V^ile  requests  to  expedite  shipments  of  goods  under  order  were  made  in 
some  instances,  there  was  no  general  anxiety  regarding  supplies  of 
merchandise,  and  for^.vard  demands  were  not  appreciably  affected.  The 
prospect  of  lower  freight  rates  is  entering  into  calculations,  but 
the  disposition  to  defer  commitments  pending  developments  in  this  con- 
nection is  manifested  in  comparatively  few  quarters*    Despite  existing 
uncertainties  and  retarding  factors,  the  commercial  revival  is  making 
gradual  progress,  and  the  slowly  rising  trend  of  production  continues 
in  evidence."     (Dun's  review  for  Oct*  22,  quoted  in  N*Y.  Times,  to-day) 

In  an  editorial  entitled  "Cooperation  on  Trial,"  Michigan  Busi- 
ness Farmer  for  October  15  says:  "The  recent  charge  of  a  speaker  for 
the  grain  dealers  that  the  pooling  scheme  of  the  United  States  Grain 
GroT.^rs,  Inco ,  has  fallen  through,  coupled  with  the  undoubted  fact 
that  the  plsm  has  not  met  with  the  cordisil  response  which  its  sponsors 
hoped  for,  brings  into  question  the  present  status  of  the  cooperative 
movement  in  this  country,  and  what  its  ultimate  fate  may  be  expected 
to  be.     It  is  folly  to  deny  the  truth.    A  lot  of  farmers  have  lost 
faith  in  cooperation  and  a  lot  more  are  wavering  'twixt  hope  and  doubtc 
The  reasons  for  this  are  many.    One  of  them  is  they  expected  too  much 
in  a  short  period  of  time.  ...  The  failure  of  cooperation  to  come  up 
to  the  expectations  of  the  farmers  is  largely  the  fault  of  the  times« 
The  period         has  been  particularly  disastrous  to  the  cooperatives 
because  in  many  instances  the  managers  were  inexperienced  men  v;ho 
could  not  he  expected  to  knov/  what  course  to  take  when  men  long  years 
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in  the  business  r/ere  themselves  at  a  loss.    Coincidentally  prices  of 
farm  products  have  dropped  and  thou2:htless  lariaers  have  either  laid 
the  blame  at  the  door  of  their  organizations  or  criticized  then  for 
doing  3  0  little  to  steady  the  markets,  when<>  as  a  matter  of  fact,  no 
human  power  could  have  entirely  prevented  the  collapse^  •••  Had  the* 
'  present  cooperative  movement,  the  greatest  in  all  American  history, 

been  attempted  just  before  the  war  all  would  have  been  different* 

Cooperative    2©         The  editor  of  The  Southern  Cultivator  recounts,  in  the  issue  for 
Klarheting  October  15,  an  interview  he  had  with  the  head  of  the  U  YJ»  Rogers  Co* , 

af  Atlanta,  regarding  the  sale  of  Georgia  farm  products.  He  says: 
"J.5r»  Allen  said  that  the  farmers  have  got  to  get  together  and  form 
associations  to  sell  their  products*    V/e  suggested  that  the  faim  burea-u 
was  being  organized  and  that  it  hoped  soon  to  have  an  agent  in  every 
county  to  market  anything  that  the  farmers  had  to  sell.    Here  I.ir. Allen 
I  put  in:   'That  is  all  politics,    Lliat  the  farmers  should  do  is  to  or- 

ganize local  business  associations  in  every  community,  and  get  the 
merchants  and  bankers  to  join  in  with  them.    Their  interests  are  all 
identical.    The  banker  should  finance  any  farm  product  according  to 
its  market  value  and  the  quantity  grovm  by  his  constituents.    The  mer- 
chant should  classify  his  product  -  see  to  it  that  it  is  put  up  in 
good  merchantable  shape  and  find  the  best  market  for  it.     The  farmers 
cannot  do  all  this.    They  do  their  share  in  producing  the  goods. '  " 

Tarm-Loan  Enormous  business  in  joint  stock  land  bank':  bonds  in  the  next 

Bond  Business    five  or         years  was  forecast  in  Philadelphia  October  21  by  W, 

Po7/ell,  secretary,  American  Association  of  Joint  Stock  Land  Banks, 
Mr»  Pov/ell  said  the  two  types  of  farm  loan  banks  -  the  Federal  and  the 
Joint  Land  -  were  different*    The  former,  he  said,  is  a  cooperation 
affair^  while  the  latter  is  a  corporation,  the  stockholders  buying  the 
shares  in  the  expectation  of  receiving  dividends.    In  the  case  of  the 
Federal  bank  the  farmers  ovm  the  stock  and  are  the  borrov/ers,  he  said. 
Both  types  of  farm  bonds  have  come  to  stay,  Mr*  Powell  said.    He  urged 
investment  bankers  to  make  a  close  study  of  the  situation  and  of  the 
values  of •  the  tviro  issues,     (Press  of  Oct,  22,) 

Fertilizers  The  outlook  for  fertilizer  sales  is  much  improved,  with  potash, 

nitrates,  and  other  materials  which  enter  into  the  products  sold  by 
mixing  companies  in  larger  demand.    An  important  factor  in  the  situa- 
tion is  the  improved  position  of  the  cotton  and  tobacco  planters, 
(Standard  Daily  Trade  Service,  QcU  21.) 

Freight  Attacking  the  increase  in  freight  rates  recently  authorized  on 

Rates  road-building  materials  in  Tennessee  by  the  Interstate  Commerce  Com- 

mission, the  State  of  Tennessee  filed  a  bill  in  Federal  court  October 
21  asking  the  court  to  pass  upon  the  questions  of  whether  or  not  the 
L  I*C.C.  exceeded  its  jurisdiction  in  authorizing  such  an  increase  in 

rates  within  the  State  of  Tennessee  and  further  asks  that  the  orders  of 
the  I,C.C.  as  of  July  29  be  declared  null  and  void,     (Press,  Oct.22, ) 

German  Figures  sho\7ing  exports  from  Germany  during  July,  which  have  been 

Exports  and  issued  in  Berlin,  shov/  an  increase  for  that  month  over  June,  while  in- 
Imports  ports  were  also  increased.  The  value  of  exports  in  July  was  fixed  at 

6,208,000,000  marks,  against  5,432,000,000  in  June,  while  in  July  the 
imports  were  valued  at  7,585,000,000,  against  6,409,000,000  in  the 
previous  month* J[ Jour,  of  Commerce,  Oct,  21.) 
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In  an  editorial  entitled  "Need  Holeproof  Iiramigration  Lav/s,"  Farm 
and  Ranch  for  October  22  says:  "T/liat  is  there  about  the  immigration 
question  which  causes  Congressmen  to  hesitate  to  vote  their  convictioni 
when  it  comes  to  restrictiono?    Considering  the  numerous  expressions 
of  opinions  on  the  subject  during  pre-election  daysj  one  is  justified 
in  presuming  that  not  elLI  Congressmen  vote  the  iia.y  they  talk,  else  our 
ports  would  have  been  closed  to  immigration  long  ago  and  an  opportunity 
given  to  assimilate  the  hundreds  of  thousands  of  foreigners  already 
within  our  borders^}     It  so  happens,  however,  that  when  the  subject  of 
restricting  immigration,  or  stopping  it  altogether  for  a  period  of 
years,  comes  up  for  consideration,  such  pressure  is  brought  to  bear 
upon  our  Congressmen  that  they  are  either  made  afraid  to  vote  their 
convictions  or  else  there  are  other  influences  not  generally  discussed 
in  public*  Our  latest  legislation  on  this  subject  is  not  only  of 

a  temporary  nature,  but  is  full  of  loopholes.    On  the  face  of  it,  it 
is  restrictive,  but  so  many  restrictions  are  made  to  its  provisions 
that  thousands  of  undesirables  reach  our  shores  and  are  given  welcome. 
^.p  Although  there  is  much  uncultivated  land  in  the  United  States,  our 
production  is  greater  than  the  demand,  and  the  efforts  of  various 
societies  to  send  these  foreigners  to  the  country  should  be  discouraged 
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The  average  cost  of  living  remained  practically  stationary  during 
September,  according  to  a  statement  issued  October  21  by  the  National 
Industrial  Conference  Boards    On  October  1,  1921,  it  was  63t>7  per  cent 
higher  than  in  July,  1914»    Between  J"uly,  1920,  when  the  peak  was 
reached,  and  October  1,  1921,  the  cost  dropped  40«8  points  or  20  per 
cent.     Food  prices  declined  during  the  month,  but  clothing  wont  up, 
and  the  cost  of  coal  v/as  greater  in  a  sufficient  number  of  citieo  to 
cause  a  slight  rise  for  the  country*  (Press,  Oct^  229^ 

Completion  of  the  strike  vote  in  the  packing  industry  taken  by  the 
Amalgamated  lieat  Cutters  and  Butcher  Workmen  was  announced  at  Chicago, 
October  21,  by  Co  J.  Hayes,  Presidentc    Ke  said  the  poll  stood  35,354 
yeas  and '3,490  noes.    A  conference  of  executive  officers  and  representa  - 
tives of  allied  crafts  will  be  held  here  next  v/eek,  I«Ir.  Hayes  said.  A^ 
strike  of  packing  house  employees  at  the  John  I-iorrell  Company  plant  at 
Cttumwa,  Iowa,  which  began  this  week,  Hayes  said,  was  the  most  impor- 
tant strike  in  the  industry  since  the  war.    He  reported  1,000  men  out# 
(Assoc.  Press,  Oct,  22o} 

"Lenin  Confesses  Economic  Defeat"  is  the  title  of  an  extensive 
cable  from  Moscow  dated  October  19,  to  New  York  Times  October  22.  This 
says  in  part;  '"The  real  meaning  of  the  new  economic  policy  is  that  xie 
have  met  a  great  defeat  in  our  plans  and  that  we  are  now  making  a 
strategic  retreat,'  said  Nikolai  Lenin  in  one  of  the  frankest  adnissio:-£ 
of  the^failure  of  his  policies  ever  made  by  a  leader  of  a  great  nation- 
'Our  defeat  in  the  economic  field,  whose  problems  resemble  those  of 
strategy,  though  even  graver  and  more  difficult,*  said  the  Soviet  chiei ^ 
*is  more  serious  than  any  we  suffered  from  the  armies  of  Denikin  or^ 
Kolchak.    We  thought  the  peasants  would  give  us  sufficient  food  to  in- 
sure the  support  of  the  industrial  workers,  and  that  we  should  be  able 
to  distribute  it.    TJe  were  wrong,  and  so  we  have  begun  to  retreat.  Be-  ^ 
fore  we  are  utterly  smashed  let  us  retrace  our  steps  and  begin  to  buil^ 
on  a  nevr  foundation©'  " 
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Department  of 
Agriculture 


1»        "Another  good  man  has  gone  to  Washington  to  represent  the  farmers 
in  the  Department  of  Agriculture^    He  is  Charles  W#  Pugsley,  former 
editor  of  The  Nebraska  Farmer,    Pugsley  isn't  a  radical,  but  he  is  a 
progressive.    He  has  rubbed  elbows  with  fanners  all  his  life,  either 
by  actual  contact  or  through  positions  of  an  agricultural  nature  which 
he  has  held  v/ith  the  press  and  the  college,    A  sympathetic  nature  cou- 
pled up  with  a  broad  understanding  of  fa.rm  problems  should  make  Mr. 
Pugsley  a  valuable  representative  for  the  farmers  in  particular  and 
the  great  American  public  in  general*"  (The  liichigaji  Business  Farmer, 
Oct.  15. ) 


2>        An  editorial  on  "The  County  Agent's  Status,"  in  The  National  Stoc!- 
man  and  Farmer  for  October  22,  says:  "In  Department  Circular  179  of 
the  U,3.  Department  of  Agriculture  we  find  a  paragraph  concerning  the 

'relation  of  the  county  agent  to  cooperative  business.'  This  of- 

ficial statement  and  one  which  preceded  it  are  evidently  brought  forth 
by  criticisms  of  certain  activities  of  county  agents  contrary  to  the 
interests  of  sundry  dealers.  There  is  only  one  way  to  avoid  such 

misunderstandings,  and  that  is  to  make  the  county  agent  one  thing  or 
the  other«    The  best  system  we  know  of  is  that  Y/hich  makes  him  purely 
a  servant  of  the  public,  supported  by  public  funds  exclusively,  and^ 
makes  his  counsel  available  to  all,  v/hether  farmers  or  others. 
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Farm  Products 


Section  4© 
MARKET  QUOTATIONS. 

Oct.  21:  Yi/heat  higher  with  market  acting  somevjhat  oversold  as  re- 
sult of  recent  big  dovmturn,^    Corn  trade  light  and  followed  v/heat. 
Chicago  December  wheat  closed  at  $1*08  l/S;  December  corn  470.  In 
Chicago  cash  market  No,  2  red  winter  wheat  |1.17;  No.  2  hard  winter 
wheat  §1*06;  No.  2  mixed  corn  46{2J;  No.  3  Y/hite  oats  31^2^.  A.verage 
price  to  farmers  in  Central  Kansas  for  No.  2  hard  winter  wheat  950; 
average  price  to  farmers  in  Central  North  Dakota  for  No.  1  dark  north- 
ern wheat  $l<r05  l/2;  average  price  to  farmers  in  Central  lov/a  for  No. 2 
mixed  corn  about  310.    Chicago  hog  market  10  to  250  higher,  bulk  of 
sales  |7.25  to  08.25,    Beef  and  butcher  cattle  generally  steady. 
Medium  and  good  beef  steers  $5.85  to  $10.65.    Fat  lambs  strong  to  250 
higher  at  $7.50  to  $8.75*    New  York  potato  market  slightly  stronger; 
Chicago  weak;  other  cities  steady  to  firm.    Round  whites  steady  at 
shipping  points  at  $1.95  to  $2.05  per  100  Ibs^  sacked.    New  York  Bald- 
win apples  A  2  l/2  steady  at  shipping  points  at  $6.25  to  $6.50.  Danish 
type  cabbage  at  Massachusetts  shipping  points  $30  per  ton  bulk.  Butter 
markets  easy  v/ith  unsettled  undertone.  Several  cars  of  Canadian  butter 
and  a  moderate  shipment  of  Danish  have  arrived  on  Eastern  markets  dur- 
ing the  week*  Cheese  markets  firm.    Trading  on  Young  Americas  light* 
I  Hay  receipts  generally  light  and  well  absorbed.  Feed  market  better  un- 

der increasing  disposition  to  buy,  induced  by  cooler  weather  and  ex- 
pected railroad  strike.    Spot  cotton  higher  at  18^560  per  lb.  New  York 
October  future  lower  at  18.250.  (Prepared  by  Bur.  of  L'kts.  &  Crop  Est*) 

Industrials  aiid         Oct.  21:    Average  closing  price  20  industrials  71.00,  as  com- 
Rail roads  pared  with  85.06  corresponding  day  1920";  average  closing  price  20 

1  railroad  stocks,  71.53,  as  compared  with  83.43.  (Wall  St.  Jour.,  Oct. 

I  22.) 
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Rail  Situation  The  prospective  rail  strike,  scheduled  for  October  30,  r;as 

limited  to  approxii.:ately  one-fourth  oi  the  nation's  railroad  em- 
ployees v/hen  officials  of  the  Brotherhood  of  Railway  and  S '.eamship  Clerks,  Freight 
Handlers,  Express  and  Station  Employees,  representing  3 50, COO  men,  voted  October  23 
not  to  authorize  a  -.vallzout  by  their  members  for  the  time  beings    This  action  increased 
the  number  of  major  rail  unions  which  have  voted  not  to  strike  now  to  nine  and  the 
number  of  railroad  employees  bound  by  such  action  to  about  three-fourths  of  the  coun- 
try's total  of  approximately  2,000,000,   (Assoc*  Press,  Oct*  24,) 


Federal  Action  Federal  action  affecting  the  railroad  strike  situation  vjq.s 

on  Rail  Situation  taken  ,Oiii:-,^^^:^-  by  t\70  departments  of  the  government  when  the 

Interstate  Commerce  Commission  ordered  freight  rate  reductions 
on  grains,  grain  products  and  hay  in  the  territory  between  the  Mississippi  river^and 
the  Pacific  coast,  and  the  Department  of  Justice  issued  instructions  for  the  protec- 
tion of  the  property  of  the  International  and  Great  Northern  railroad  in  Texas  where 
a  trairjnen's  strike  became  effective  at  noon-     The  rate  reduction  is  the  most  sweep- 
ing issued  by  the  commission  in  several  years,  and  on  the  commodities  named,  which 
constitute  a  heavy  percentage  of  railroad  traffic  throughout  the  Western  territory, 
amounts  to  one-half  of  the  increases  allowed  in  1920.    These  were  35  per  cent  in  the 
TTestern  group  territory,  25  per  cent  i2i  the  Mountain  Pacific  group  and  33  1/3  per 
cent  hetvjeen  divisions*    The  commission  also  ordered  rates  on  coarse  grains,  includ- 
ing corn,  oats  and  others,  fixed  at  10  per  cent  below  the  level  on  wheat  in  the  nev:^ 
schedule,  while  rates  on  grain  products  are  to  be  altered  to  fit  the  new  basis.  Rail- 
roads were  ordered  to  have  the  new  schedule  ready  by  November  20  at  the  latest. 
(Press,  Oct*  23,) 


Grain  Rate  Cut  The  cut  ordered  by  the  Interstate  Commerce  Commission  in 

western  grain  rates  remained  the  only  salient  move  of  the  Govern- 
ment in  the  railroad  situation  since  the  strike  call.     Calculations  upon  this,  pre- 
pared for  the  Association  of  Railway  Executives,  indicated  that  the  freight  decrease 
given  western  shippers  would  make  a  difference  of  t-o  cents  a  bushel  on  average  ship- 
ment of  wheat  between  producing  districts  and  primary  market  centers.  (Press,  Oct. 24; 


Grain  Rate  The  Philadelphia  Ledger  says  in  an  p.ditorial  to-day:  "Last 

Cut  Effect  Saturday  came  a  move  that  cuts  ground  from  under  the  feet  of  the 

rail  strikers  and  emphasizes  the  weakness  of  their  position.  In 
a  sv;eep,ing  decision  the  Interstate  Commerce  Commission  slashed  away  half  of  that  33^ 
per  cent  increase  in  grain  rates  granted  the  roads  in  1920,  revived  the  sound  princi- 
ple that  rates  and  pay  are  linked,  announced  that  rates  must  be  reduced  and  suggested 
"wa^-jj,    cuts  as  a  means  toward  that  reduction. 
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Texas  Rail  Strike  Associated  Press  to«=day  reports  irom  San  ^-xntonio.  Tex,  * 

"Later  leaders  claim  strike  of  600  traiioiae:!  on  Internr-i'.ion?.!  and 
Great  Northern, v;hi eh  sto.rted  Saturday,  is  '100  per  cent  effectives'  but  road  say-'^ 
passenger  servj.ce  is  unimpaired  and  that  resiunption  of  freight  service j  halted  3atur- 
)  day,  has  been  startedo    Unio?i3  announce  no  attempt  v;ill  be  made  to  interfere  >¥ith  ef- 
forts to  resume  full  service*" 


Tax  Legislation  The  Senate  October  22  adopted  the  compromise  income  suvta-v 

plan  providing  a  maximum  rate  of  50  per  cent,  rejecting  an  aneri- 
ment  by  Senator  Hitchcock  to  continue  after  this  year  the  present  surtax  rates  oc. 
income  in  excess  of  $100,000^    A  proposal  by  Senator  Calder  making  32  per  cent  tne 
maximum  rate  on  that  portion  of  incomes  in  excess  of  SSS^OOO  was  rejected^  (Pre^G^ 
Oct©  23« ) 
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Section  2» 

Former  Secretary  Meredith  is  quoted  in  to-day^ s  Washington 
Post  as  saying  in  a  press  interview  October  23:        belie^^e  that  the 
bottom  has  been  reached  and  that  business  is  on  an  up^'ard  trend©  .c-o 
The  improvement  in  ccnditions,  though  I  look  for  it  to  be  steady,  T/iil 
not  be  so  great  as  to  remove  the  discontent  among  the  working  classes* 
It  is  the  farmer  who  eventua.lly  is  to  set  the  nation  back  on  its  feet 
in  a  stable  wayo    ¥ith  a  crop  valued  at  from  $14,000,000,000  to  ^$15, 
000,000^000  this  year,  the. farmer  -  and  he  represents  a  total  of  some 
6^000,000  to  7,000,000  farms  -  has  suffered  with  all  other  classes^ 
But  he  has  not  been  out  of  employment  as  have  4,000,000  or  5,000,000 
people  in  the  industries,  and  he  will  be  the  largest  seller  of  any 
industry  in  the  land  for  some  time  to  comoc    His  products  are  neces- 
sary, and  though  he  has  not  been  getting  the  prices  for  his  produce 
that  he  has  desired,  he  is  rapidly  getting  on  his  feet,  especia3.1y 
since  he  has  had  government  helpc  coo  The  farmer  not  only  vnll  be  the 
principal  seller  among  all  the  industries,  but  likewise  he  will  be  tlie 
principal  buyero         As  a  result,  vjith  the  sale  of  his  enormous  crop 
of  this  year  and  his  next  yearns  crop,  the  farmer  is  the  one  who  will 
be  more  responsible  for  the  return  of  prosperity  in  the  land  than  any 
other  individual  class*" 

1-        In  an  editorial  on  "Blocs  in  Congress"  The  Washington  Herald  to- 
day says  in  part:  "Nor  is  the  agricultural  now  the  only  bloca  There 
is  that  of  the  manufacturers  already  in  active  operation  and  one  form- 
ing to  befriend  labor  as  a  special ty^    It  is  not  impossible  that  a 
condition  in  politics  has  again  to  be  faced*     It  is  political  Y;isdcm 
to  learn  by  past  experience^    The  granger^  greenback,  populist  and 
progressive  movements  did  not  come  without  a  cause  and  the  way  to  maex 
them,  and  the  later  bloc,  is  at  the  crossroadso    These  blocs  are  still 
made  up  of  Republicais and  Democrats-    But  up  in  Canada  a  similar  agra- 
rian bloc  bids  fair  to  be  the  controlling  majority.    Agriculture  on 
this  side  of  the  line  as  well  as  on  that,  has  failed  of  adequate  vol- 
untary recognition.     It  now  shows  distinct  symptons  of  demanding  itc 
Knit  together,  with  a  distinct  legislative  program,  under  able  leader- 
ship, it  may  become  a  third  party  unless  one  or  the  other  old  party 
adopts  it.    The  manufacturers'  bloc  would  then  also  be  another  party 
or  absorb  the  Republican  organizationo    Uaybe  between  these  two,  there 
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may  be  a  third  "bloc  of  sufficient  vision,  or  sufficient  national 
grasp  in  statesiacinship  ai'.d  of  that  grade  in  tact  or  forcefulness 
to  bring  them  together  on  a  program  satisfactory  to  both*" 

2«        In  an  editorial  on  "Farmers  ejid  Foreign  Trade,"  The  Ile-w  York 
Times  to=-day  says;  "VJhen  the  agricultural  bloc  seeks  to  better  its 
position  by  lav;s  discriminating  in  its  favor  it  takes  a  position 
T7hich  is  understandable,  if  miste-ken*    But  when  it  seeks  to  injure 
others,  as  in  the  case  of  keeping  unbearable  burdens  on  capital  in 
foreign  trade,  it  takes  a  stand  vrhich  it  is  difficult  to  understand 
on  any  theory  of  enlightened  self-interesto    Ko'vv  is  it  possible  that 
the  farmers  do  not  see  that  exports  of  their  products  are  the  best  sup- 
port  of  their  home  price,  and  that  the  price  is  paid  in  imports  of 
goods  T/hich  manufacturers  and  politicians  are  seeking  to  exclude?  TJhy 
should  the  a.gricultural  bloc  play  into  the  ha^ids  of  their  economic  ene- 
mies by  seeking  to  keep  i^erican  capital  out  of  foreign  trade?  Tney 
seem  to  think  that  the  capital  used  s.broad  lessens  the  capital-  e.vaiL'- 
able  at  home^  o..  The  agricultural  bloc  fooled  itself  vrtth  a  farmers' 
tariff,  as  the  declining  market  price  for  farmers'  goods  attestso  -nat 
was  merely  a  selfish  blujider,  but  the  veto  on  general  foreign  trade  is 
an  assault  on  others*    The  v/hole  Tjorld  looks  to  foreign  trade  to  make 
fresh  blood," 
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Referring  to  the  Dairy  Marketing  Committee  of  Eleven,  appointed 
by  President  Howard  of  the  American  Farm  Bureau  Federation  and  ap- 
proved by  the  National  L'ilk  Producers'  Association..  Hoard's  Dair^-^an 
for  October  21  says  in  an  editorial:  "This  committee  has  a  large  job 
before  itj  as  we  have  a.t  the  present  time  many  forms  of  organization 
for  marketing  milk«     It  perhaps  would  be  expecting  too  much  for  the 
committee  to  bring  forth  one  plan  which  ceii  be  recommended  for  all 
commujiities;   for,  as  we  look  upon  it  now,  each  community  or  section 
must  adopt  organizations  si:itable  to  its  conditionso  ""^e  believe 

the  greatest  success  in  organizing  the  dairy  industry  will  come  to 
each  community  through  local  enterprises  and  directed  by  the  men  in 
that  community,  «x««.  The  federating  of  the  small  unit  groups  into 
larger  units  for  the  purpose  of  standardizing  the  severEil  dairy  prod- 
ucts and  to  market  them  to  better  advaiitage  is  wise  a:id  soundc" 

"In  fixing  the  rates  of  interest  to  apply  on  loans  to  banks  for 
agricultural  purposes,  the  War  Finance  Corporation  apparently  over- 
looked the  fact  that  interest  rates  are  due  for  a  fall*  Bankers  are 
charged  5  and  one-half  per  cent  and  a.re  allowed  a  comi^nission  of  2  per 
cent,  making  the  cost  to  the  farmer  7  l/2  per  cent,  which  is  a  ha?.f  a 
cent  above  the  average  rate  charged  by  most  banks  in  the  lower  I'iaJ-i  c: 
Michigan,  but  less  than  the  prevailing  rate  in  more  sparsely  settled 
sections  and  in  some  of  the  western  staites,    TPny  a  goverriment-subsi- 
dized  loaning  agency  carmot  loan  money  at  as  low  an  interest  rate  as 
banks  is  something  we  cannot  understand, 
OcU  22.) 
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Grain 


Cash  grain  haiidlers  on  the  Chicago  Board  of  Trade,  October  23 
cautioned  farmers  against  too  free  shipments  of  grain  at  this  time  be'- 
cause  of  the  danger  of  a  general  railroad  strike.  Particular  stress 
was  laid  on  the  danger  of  shipping  new  corn  or  other  grain  that  might 
deteriorate  if  delayed  in  transit.    Plans  01 


ihe  big  five 
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teen  completed  and  all  v;arehoi;ses  and  cold  storage  plants  are  being 
stocked  to  capacity  with  fresh  meats ^  while  a  system  of  distribution 
by  trucks  is  being  worked  out*   (PresR,  Octr  24© ) 

Research  and  More  publicity  of  research  v/ork  -a^as  strongly  advocated  by  C,  R<, 

Standardi-  Thomas,  of  Chicago,  formerly  of  the  United  States  Forest  Products  Lab- 
zation  oratory before  the  standardization  conference  of  the  American  Mining 

Congress,  at  Chicago,  October  20o     "Research  and  standardization  are 
apparently  at  opposite  poles;  the  one  seeks  to  discover  the  new,  the 
other  seeks  to  stay  put,"  Uto  Thomas  added.     "And  yet  there  must  be 
some  common  grcundo    For  standardization  T.dthout  research  leads  to 
stagnation  end  research  alone  would  lead  to  greatly  reduced  production 
of  many  products  which  are  universally  needed  at  low  cost»         I  be- 
lieve that  industries  should  crgcinize  bureaus  for  public  infomation 
about  research  a^id  standardizationo    Editors  are  only  too  anxious  to 
receive  informa-tion  as  to  new  developments  in  an  industry  and  improve- 
ments on  old  methods  which  lead  to  standardization^  Public  sup- 
port is  a  valuable  asset  and  an  economic  force  that  cannot  be  neglect- 
ed "!jd.th  impunity..."     (Jour.^  of  Commerce,  Octo  21o) 


Section  3. 

Department  of  "The  biggest  favor  Congress  can  grant  the  South  is  to  instruct 

Agriculture       one  of  the  Government  bureaus  to  answer  the  question:   *"l7ill  the  presenu 

cotton  crop  be  6,537,000  bales  or  1,000,000  more?*     So  declared  Presi- 
dent Butler,  of  the  Hew  Orleans  Cotton  Exchange,  in  a  telegram  to  Sena- 
tor Ransdello  The  telegram  follows:   'The  i.'ational  C-inners*  Asso- 
ciation is  out  with  a  statement  forestalling  the  Government  ginnings 
report,  due  October  25,  saying  the  total  ginnings  to  October  18  rep- 
resent 74  per  cent  of  the  census  of  total  ginnings,  Unfortunately 
the  next  estimate  by  the  Department  of  Agriculture  will  not  be  issued 
until  December^>        Meanwhile  the  world  will  believe  in  a  7,700,000 
crop  instead  of  in  a  6,537,000  crop,  as  estimated  by  the  Department. 
Needless  to  say,  values  are  likely  to  be  affected  accordingly*  ••o 
V/e  urge  Congress  to  request  the  Department  of  Agriculture  to  put  forth 
an  estimate  of  the  crop  to  be  made  at  the  same  time  the  ginning  report 
of  November  8  is  issued  by  the  Census  Bureau.     Congress  cannot  confer 
a  greater  favor  on  the  South  than  by  granting  this  request.  If  it  is 
not  granted  we  shall  suffer  the  results  of  uncertainty  until  December, 
r/e  desire  orJLy  the  truth.  ..."     (N<.  Yc  Daily  News  Record;  Oct«  22./ 

2,        The  Price  Current-Grain  Reporter  for  October  19  says:  "A  reader  ^ 
in  Ellis  County,  Texc,  sends  us  the  frajiked  envelope  of  the  Department 
of  Agriculture.  States  Relations  Service,  mailed  by  ^Richard  Callen- 
der^  County  Agent,  Lockhart,  Texc , '  which  enclosed  a  letter  soliciting 
frcm  the  addressee  buyers  for  commercial  farm  products*    Under  the 
Smith-Lever  Act  such  procedure  by  :Ar.  Callender,  if  he  receives  as 
any  part  of  his  pay  moneys  from  the       S„  Treasury  through  the  Depart- 
ment of  Agriculture  sjid  its  almoner,  the  Director  of  the  States  Rela- 
tions Service,  as  apparently  he  does,  is  clearly  unlawful,  although 
winked  at  and  encouraged  by  both  this  Department  and  the  Post  Office 
which  permits  his  franked  letters  to  pass  through  xhe  mails,  though 
his  business  is  not  Government  business.    Both  the  direct  work  of  Mr. 
Callender  and  his  use  of  free  postage  privilege  of  a  great  Department 
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would  seem  to  "be      grosc  abuse  of  privilege^     It  would  be  of  interest^ 
and  perhaps  r^onoVi.lng  else,  to  kiiOY;  lust  iior;  many  other  county  agontc 
in  the  country/  are  doing  the  same  thing,  -«c  V.'ill  such  of  our  readerc 
as  have  information  on  the  subject  or  v/hose  business  has  been  attackei.. 
by  county  agents  kindly  send  us  the  facts  as  they  affect  them?" 


Section  4« 
IviARPCET  QUOTATIONS, 

Farm  Products  Durinn:  the  ^/eek  ended  October  22  v-heat  prices  undenvent  drastic 

declines  Chicago  December  v;heat  losing  lOci  net  and  closing  at  $lo06j 
Chicago  December  corn  off  10  closing  at  46  5/3^*     The  decline  was  in- 
fluenced by  Government  report  of  v/heat  reserves,  big  stocks  of  grain 
with  slow  demand,  weakness  in  continental  exchange^  threatened  rail 
strike,  and  lack  of  support*    Undertone  v;as  easy  at  the  closec  The  corli 
market  was  featureless  and  influenced  by  Y/heat«     Chicago  hog  prices 
dropped  10^  to  150,  bulk  of  sales  closing  at  §?o40  to  C8.35«  Best 
CDrn  fed  steers  and  yearlings,  and  western  grass  steers  and  banner  and 
cutter  COWS  lost  15  to  250;  other  grades  of  beef  steersr  and  butcher 
cows  and  heifers  down  50  to  750,    Light  and  medium  v/eight  veal  calves 
ranged  fromr  25  to  500  higher*    Butter  me^rkets  were  easy  vm.th  an  un- 
settled undertone*     Several  cars  of  Canadian  butter  and  a  moderate 
shipment  of  Danish  arrived  on  Eastern  markets  during  the  v/eeka  Stor- 
age butter  moving  well  for  season.^.     Cheese  markets  firm  follov/ing  un- 
settled undertone  early  in  week  account  offerings  of  Canadian  cheese 
at  prices  lov/er  than  domestic  makec-    Potato  ma^rkets  generally  steady 
to  strong;  Chicago  Icwer^.     Cabbage  demand    moderate;  markets  slightly 
weaker.  Onion  prices  continued  to  advance^  Apple  markets  steady  for 
barreled  stock.    Hay  receipts  generally  light  and  well  absorbed.  Peed 
prices  firmer  but  not  quotably  highero     Spot  cotton  declined  about  80 
points  closing  at  18*470  per  Ibo    New  York  October  future  do-vn  80 
points  at  18ol5s? 

October  22:  TThcat  trade  narrow;  undertone  easy?    Reduction  in 
freight  rates  on  grain  and  flour  ordered  by  Interstate  Commerce  Com- 
mission*    Corn  market  featureless.  About  25  cars  new  corn  on  market 
grading  from  2  to  4  and  selling  at  40  l/2  to  44  1/20,     Closing  prices 
in  Chicago  cash  market;  No«  2  red  winter  wheat  $lol5;  Noo  2  hard  7;in- 
ter  wheat  |lo04;  No,  2  mixed  corn  460;  No.  3  white  oats  310^  Average 
price  to  farmers  in  Central  Kansas  for  No,  2  hard  winter  wheat  950;  to 
farmers  in  Central  Iowa  for  Noo  2  mixed  corn  about  30  l/20o  Chicago 
hog  market  10  to  250  higher  with  packing  and  mixed  hogs  advancing  moct* 
Cattle  J  sheep  and  lamb  prices  generally  steady,  ■  ledium  and  good  beef 
steers  $5^.85' to  $10c  65e  Fat  lambs  S7o  50  to  §8*75,  Boston  pot^.to  market 
strong;  other  cities  about  steady.  Shipping  points  prices:  Round  ?/hit en 
steady  at  $lo 65  to  $2  per  100  IbSc  New  York  Baldwin  apples  A  2  1/2 
steady  at  $6o50  per  bbl.  Danish  type  cabbage  $30  per  ton  bulkc  Shippers 
asking  $5  to  $5*50  per  100  lbs<.  sacked  for  Yellow  Globe  onions  f*Oabc 
Massachusetts  points.  Spot  cotton  lower  at  18<,470  per  lb*  New  York  Oc- 
tober future  lower  at  18.-.150«  Condition  markets  for  dairy  products,  ahd 
hay  and  feed  given  in  weekly  review  above^   (Prepared  by  Bur^  of  -^lits© 
&  Crop  Este) 

Industrials  and'        Oct,  22:  Average  closing  price  20  industrials  71*11,  as  compared 
-railroads  with  85»57  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  71.63,  as  compared  with  83,64^0Vall  St.  Jour, , Oct.  24.) 


